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Financial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys Paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustec, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiseal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
Pe, VA, 
Baltimore 


MIDDEN ORF. WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York, 


Capital, $1,000,000 aoe $1,000,000 


RUEL W. POOR. Presid 
bel Seer H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 2d Vice-Pres. 
ARTHUR w SNOW Cashier. 
RAE THORN, Asst. Cashi 
OHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
- NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 


Capital . —— ee 00 
Surplus and Profits . ° 5,000,000 00 
Deposits March 7, 1916 163, 000, 000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. A OLEAF 
JOHN C. McKEON WILLIAM O. JONES 


Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 


ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital 
Surplus and Profits 


$6,000,000 
$9,000,000 


Deposits March 7, 1916 [$179,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





FRED’K O0.FOXCROFT WILLIAM E. DOUGLAS 


S inancial 





THE LIBERTY 
NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, and public utility 


‘BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Established 1892 
EDWARD B. SMITH & CO. 


1411 Chestnut Street 
PHILADELPHIA 


30 Pine Street 
NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


‘The Chase National Bank 
of the City of New York 


United States Depository 








Capital ad be $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 





- = DIRECTORS. Bee ie 
A. Barton Wiggin —— E: 

pert H- ¥. James " 

Francis L. A.’ 


Be cle M, Schwab 





on 
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Investment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA, NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private tVires 


Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
aed one sell are In- 
vestment Securities on com- 
mission. Receive accounts Investment 
+4 Danks. a pel sa S ° tl 
ons rms and Individuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
pane and Canada; and drafts drawn in the United 
tates on foreign countries, including South Africa. 
INTERNATIONAL CHE EQ E 
ERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters pein Sake cable transfers on all 
Sard Cieaher avai i 
cave ers’ Cre ava e 
of Credit ** all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Vommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co, 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
Issue Loans. 


Bille of Exchange, Tele 
Letters of 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


r = Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of exchenge and mane P | _aataamia 


Transfers EUROPE, Cuba, an 
other West Fei Mexico and California. 


Execute orders for the agectese and sale of 
Bonds and Stock 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmonds.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,’’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = = = = New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie. Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Tuvestrnent Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 


ORS ke, so vice, uceatike okiek ocgebucabbadanne+sterenee PERT est. $10 00 
SU EE MONI so neuccc onnctnckncctacasbungecctaded the<cabubebnechenubhe 6 00 
European Subscription (including postage).............--.----0.----+0 13 00 


Enropean ee aaa 81x months (including postage)............... 750 

Annual Subscription in London Peg tee = Oe ae £2 1468. 

Six Months Subacription in London (including postage)........... --. £1 lls, 
ian Subscription (including pustage) ........ ..........-.+0e--- $11 50 


Subscription includes following Suvplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthiy) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (year. 


Terms of Advertising—Per Inch Space 


Transient matter per inch spare (14 agate lines)................... --... $4 20 
Preah, {3 Heal cn : #383 

. : Three Months RRO E EE é 
Standing Business Cards a Six Months Sa IIE SS: . 50 00 
Twelve Months (52 times)....... dhosbesics - 8700 


CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


morning by WILLIAM B. DANA COMPANY. 
and Treas.; 8 and Arnold G. Dana, 


Pu turday 
Jacob Seibert Jr., President .; George 8. Dana 
G. Dana, Sec. Addresses of all, Office of the Company. 


Vice-Presidents; Arnold 








CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $4,508,508,230, against $4,450,259,979 last week 
and $3,392,449,470 the corresponding week last year. 





























Clearings—Returns by Telegraph. Per 

Week ending April 29. 1916. 1915. Cent. 
I ak an ten iis in ohn aus nition ws bgi ah $2,248,881,673 | $1,613,006,755 | +39.4 
pn lig 2 le = I SI ae PR 8 160,691,591 129, 7 +24.5 
i rie eek 207 ,489,675 123,675,028 | +67.8 
inno crete acsccdodvecdeada 36,458,980 26,147,562 | +39.4 
a cade ts oo inn nner he mabe 315,636,183 241,144,838 | +30.9 
ON i ak A ai a i we wishes gp taal 74,547 ,064 63,734,986 | +17.0 
Pe SL ca ncn ienanssadenadnon 19,812,777 16,838,626 | +17.7 
Seven cities, 5 days........-..--..-- $3,063,517,943 | $2,213,593,537 | +38.4 
Other cities, 5 days...........--.--.-- 689,748,923 492, +30.0 
Total all cities, 5 days........-.---- $3,753 ,266,866 | $2,744,085,901 | +36.8 
BE Gs 0 cddenccucdenkscoousue 755,241,364 648 363,569 | +16.5 
Total all cities for week............ $4,508 ,508,230 } $3,392,449,470 | +32.9 
The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, cl being made up by the 

cl houses at noon on Saturday, and hence in the above the da: 


ress Friday 


Of Spe wask has to be in all cones estimated. a8 we 90 So night. 
en with Saturday 


We present below detailed figures for the w 
noon, April 22, for four years: 





Week ending April 22. 





























Clearings at— 
Inc. 
i916. | 1915. | Dec. 1914. 1913. 
| $ $ | .% $ | $ 
New York.._._- 2,673,135,585 2,107,454,671! +26.9|1,993,530,993 1,793,365,934 
Philadelphia ---_; '221}135,226 "153,594,826, +44.0 '400,292| "153,840,994 
Pittsburgh. --__- | “6@3!181:775| 56,449,114 +11.9| 57,745,993] 66,721,866 
Baltimore _____- 36,730,068, 31,722.777; +15.8| 34,776,379] 35,217,897 
Buffalo _.____-- | 45,107,241| 11,465,811! +31.8] 10,849,079] 11,419,070 

ashington _..-' 8,608,062, 7,648,394) +12.6| 7,214,095) 7,267,624 
Albany.....__-- | 418227191] 5,439:286, —11.3| 6,662,690 5,712,343 
Rochester _____- | 5,468,900, 4,403,310! +24.2! 4,085,327] 4,181,503 
Scranton _____-- | 2992'509|  3055,771| —20.6] 3,152,418]  2/432/256 
Syracuse ______- | 3,827,764 2'931,540| +13.5| 2,680,783; 3,106, 
Reading.______- 2'092;769, 1.713.948! +22.1| 1,846,999 1,808,015 
Wilmington. ___- | 2'210:779| 271671599; +2.0| 21088/346| —_1.583,371 
Wilkes-Barre _--| 1,851,884; 1,709,871, +8.3| 1,517,157] 1,517,441 
Wheeling --_._-- 2'703:545| 2:062;115| +31.1| 2,323,824)  1/988,346 
ea 987,601; 1,043, —5.4 863,497| 1.005.997 
Trenton ----_--- 1,932;430! 1,749'854/ +10.5| 1,672,757| 2,052,519 
Lancaster ___--- 1,534,248! 1,509,842) +1.6) 1,541,626] 1/389/949 
TD stnana-<s0 ' -1)153)122 3,655| +24.9 82,428] 1,039,720 
Binghamton ___- 26,300 640,100; +29.2 672,500 89, 
Greensburg -___- 750,000 631,460) +18.9 604,715 525,211 
Chester ._.-._-- 934.620 578,517) +61.5 654,015 665,582 
Altoona --____-- 625,000 575,000, +8.5 585,885 639,565 
Montelair ____-- 351,620) 398,430, —11.8 359.345 357,325 

‘ 

Total Middle - 3,052,463,739 ed + 27.2/2,286,870,143|2,098,528,836 
Boston ...------ ' 188,280,887] 154,815,705) +21.6] 154,898,371] 165,641,111 
Providence --.-- 10,384,500 7,339,600! +41.5 8,083,200 ,981,000 
Hartford -.-__-- 7,181,036, 6,204,893! +15.7|  4,774'486| 4,473,769 
New Haven_---- 3,941,231| 3,454,256] +14.1| 2,697.637|  2/608.148 
Springfield __--- 4,218,188]  2,538,774| +66.2|  2,401,964| 2'870/311 
Portland -._-_-- | 1,998,789 :768,858| +13.0| 1,749,206] 2063103 
Worcester -....-. i 3,772,888 454, + 53.7 2,444,527 3,089,959 
Fall River___--- | —-1,900;836] 1,263,651, +50.4| 1,187, 1,147,659 
New Bedford ---' 1,307,712 999,747, +30.8| 1,033,976] 1,057,797 
SUE bi cisions 966,462 807,699| +19.7 664,321 '927 
Holyoke....---- 900,000 636,132) +41.5 688,629 760,326 
Bangor. -------- 650,663 342,156) +9.0 374,650 496,586 

TotalNewEng. 225,503,192' 182,625,880! +23.5' 180,997,971! 191,778,696 





Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 





Week ending April 22. 











Clearings at— 
' Inc, or 
1916. | 1915. | Dec. 1914. 1913. 
$ | $ % $ $ 

Chicago ____.__- 385,023,523, 316,224,731) +21.8| 313,046,980] 287,026,209 

Cincinnati age: 30,877,100| 24,116,250) +28.0 4,509, ,656,300 
eveland _____- 39,580,111] 27,726,769, +42.8| 23,379,269] 21,194,865 

Detroit _______- 44,037,851] 27,268,255! +61.5| 29,722,282| 22,449,872 

Milwaukee _-__- 17,800,000! 13,944,848) +27.7| 13,499,963} 13,804,551 

Indianapolis ---.| 10,466,617; 7,385,348, +41.7 6,808,505 7,173,562 

Columbus -____- 9,722,900! ,280,600, +54.8 6,342,000 6,020,500 

Toledo ________- 8,934,874' 6,280,991; +43.9 6,220,746 5,010,400 

Peoria ________- ,200,000; 2,983,523. +40.8| 3,344,993 3,110,153 

Grand Rapids__- 4,503,408; 3,209,205 +40.3 3,479,291 3,004, 

Dayton ____.__- 3,344,834 1,994,307; +67.7 2,290,148 1,700, 

Evansville ______ 1,581,141 1'259'611| +25.6 1,145,708 1,148,145 

Springfield, Ill_- 1,572,427; 1,206,188] +30.3 1,213,224 987,114 

Fort Wayne __-- 1,360,889, 1,260,616, +7.9 1,211,765 1,292,180 

Rockford ______- 1,150,348 1,051,386, +9.4 1,056,073 1,040,37 

Youngstown ---- 3,396,120, 33 988 +16.3 1,294,791 1,592,283 

Lexington _____- 85,000: 692,970 +13.3 502,006 614,234 

EE hk. 4,396,000, 2,044,000 +115.1 2,277,300 1.932 000 

Canton _______- 2,501,336) 2,200,109, +13.7 1,308,107 1,280,919 

eeee----| eee eee ee) a ee 
ney  lieetieetieetietietiatnetied ’ , ' . ? , 

Springfield, O--- 928,103} 691,753 +34.3) 625,983 579,480 

Decatur.__..__- 671,056, 456,042 +47.1| 429,700 , 

Mansfield ______ 760,803! 553,356 +37.5: 459,216 452,278 

Jackson ...___-- 927,210 615,000, +50.7 603,695 515,000 

South Bend__--_- 1, 625,291' +33.0 579,970 625,538 

Danville _.____- 506,049, 484,618 +4.6 698,769 439,869 

Jacksonville, Ill_ ; 0384 +50.2 239,3 778 

SR tak 760,064 436,970, +74.2: 444,718 420,214 

Lansing __..___- 650,000 525,000, +23.8) 511,620 442,512 

Owensboro ___.- 340,799 332,242) +2.6) 382,685 465,793 

Ann Arbor. ____- 250,000 ,253' +32.3 180,617 132,733 

span stia 119,080, _58,271, + 104.3 82,469 75,851 
Tot.Mid.West.| 583,923,569 455 157,218, +28.2, 449,359,496 410,357,624 

San Francisco...| 63,591,137] onesie! +30.8| 47,100,821) 49,981,461 

Los Angeles. ____ 26,747,436, 20,140,131) +32.8| 23,501,165) 23,897,513 

OR cnn 15,115,391| 11,193,062) +35.0, 12,595,841) 11,934,420 

Portland ______- 12,196,721; 11,095,223) +10.0| 11,602,064 10,919,195 

Salt Lake City_- 9,611,140, 6 ,875,502| +39.8 6,172,670, 5,786,920 

Spokane_______- 4,453,373| 3,438,407) +29.5 4,090,313, 4,238,734 

Tacoma _______- 2,479,365, 1,917,930) +29.3 1,884,122, 2,759,339 

Oakland. ______- 4,452,705| 3,219,134! +38.3 3,309,612 3,792,943 

Sacramento... _- 072, 1,753,623| +18.2 1,909,593 1,836,0: 

San Diego. ____ 2,425,321 1,770,320} +37.0 2,160,429 2,593,418 

Pasadena ______- ,600 , 834,447! +91.8 848,055 1,079,210 

Stockton ______- 1,262,140 1,063,095| +18.7 776,885 8 

Fresno _....._.- 1,156,588 947,520| +22.1 860,130 1,074,700 

North Yakima__ 466,347 393,992) +18.5 319,597 56, 

San Jose_..._..- 667 ,395 554,272) +20.4 540, 

Tae teas" oo RR cr BS RRR acc NMR ac ate 
ng erece ’ , “8 =FEs lw weeeeei| = lO OS COCO 
Total Pacific__| 149,434,476) 114,595,824) +30.4| 117,969,626, 121,942,373 

Kansas City_...| 84,261,790] 73,023,389| +15.4| 51,411,100, 56,453,243 

Minneapolis _...| 20,667,301, 19,328,136] +6.9, 20,206,342) 20,459,467 

Omaha.......-- 19,905,799} 17,049, +16.8) 15,085,195} 15,509,628 

en ces 13,465,017| 10,381,793} +29.7' 10,760,830 9,272,740 

Denver _____--- 11,747,600 8,736,807| +34.5 9,085,959 8,361,481 

St. Joseph_____- 8,715, 6,440,198] +35.3 6,468,388 7,592,425 

Des Moines__-_- 6,587,205 5,228,546] +26.0 5,187,128 5,053,622 

Sioux City 3,967,569 2,881,636! +37.8 3,206,691 2,764,872 

Duluth 4,655,722 4,374,100, +6.4 3,739,381; 3,706,160 

Wichita 4,258,386 3,744,663) +13.7 3,317,877, 3,545,656 

Lincoln 2,507,446 2,102,411) +19.3 ,663, 1,582,129 

Davenport ____- 2,144,035 1,282,983) +67.2| _1,650,761! 1,921,414 

Topeka __._-_-- 1,703,354 1,643,598} +3.7 1,593,877| 1,620,053 

Cedar Rapids__- 1,795,248 1,478,186, +21.4 1,873,422 1,402,990 

Colorado Springs 862,337 85,447| +25.8 560,739 597,008 

Pueblo .._....-- 481,693 342,968, +40.6 568,056 581,733 

SR oe 1,755,228 1,322,704; +32.7 1,123,192 435,099 

Waterloo ____-.-. 2.518.700! 2,052,871) +22.7 1,738,572 1,836,027 

Helena... _-.-- 1,491,537 7,837) +54.1 1,058,017} 871,182 

Aberdeen -__--_- 747,546 626,906} +19.3 400,000 368,929 

Fremont .------ 390,000 322,562) +21.1 211,076. 235,010 

Hastings ______- 227,465 252,067, —9.8 132,975: 178,873 

Billings ____---- 650,000) 50,000! +44.4 344,480 800 
Total oth.West) 195,506,107; 164,719,677; +18.7| 141,387,530, 144,693,541 

St. Louis_...--- 96,551,088! 80,048,948, +20.6| 78,550,717) 77,410,718 

New Orleans___.| 18,025,796| 17,444,703| +3.3| 15,732,157) 15,927,421 

Louisville __---- 18,828,319; 10,185,967| +84.8| 12,765,497; 13,080,466 

Houston ._..--- 9,257,577 7,186,011) +28.8 7,000 000; 7,024,179 

Galveston ___--- 3,368,543 3,401,712) +1.0 3,391,500) 222, 

Richmond -.-- -- 15,100,000, 9,883,600) +52.8 7,688,613! 7,701,146 

Fort Worth----- 7,864,432 6,585,247; +19.4 ,140,097 7,603,272 

Atlanta _.....-- 17,283,252, 12,514,547) +38.1| 14,141,714 9,288, 

Memphis _____-- 6,507,672 060;  +1.5 6,194,634 6,712, 

Savannah --.--- 4,385,832, 4,301,767) +2.0 3,287,762 3,336,117 

Nashville. ---- 7,048,685 5,723,677) +23.2 800, 6,564,877 

Norfolk __------ 4,890,880, 4,126,854) +16.1 4,182,823 3,796,669 

Birmingham ---. 2,621,121) 2,183,525! +20.1 3,176,894 2,545,320 

Jacksonville __.- 3,643 708, 2,790,147; +30.6 3,291,563! 3,054,735 

Chattanooga -- -- 2,996,956) 2,476,533! +21.0 2,317,616. 2,258,603 

Knoxville .....- 2,291,975 1,568,146! +46.1 1,697,652| 1,671,448 

Little Rock. _..- 2,384,287; 1,950,176, +22.3 2,353,642' 2,063,996 

TRANS. con cone 1,033,183, 1,028,147; +0.5 1,260,087! 1,395,000 

Augusta _....-.- 2,105,015, 2,200,075. —4.3 2,286,606 1,950,904 

Charleston _----. 2,629,179, 2,049,451) +28.3 2,010,070 1,597,916 

Oklahoma - - ---- 3,614,336, 2,203,033, +64.0 2,198,343 1,584,089 

Macon ...------ 3,205,875 2,584,592, +24.0 4,874,119, 3,000,000 

RR cata ncla 2,100,000 1,556,292) +35.0 1,850,122 1,112,224 

Vicksburg --...- 8,894! 234,114' —10.8 269,435, 161,156 

Muskogee ------ 1,163,432 575,410 +102.1 836,594! 627,666 

EE 6k 5 ccrninan ,768,830! 463,881 + 157.4 1,688,072} 1,071,192 

Jackson ....---- 550,029, 405,519, +35.6 377,956, 301,158 
Total Southern| _ 243,423,896, _193,081,134!_+26.1| _197,364,285| _ 186,061,206 
Total all__.--- '4,450,259,979 3,510.049,624 _+26.83,373,949,051 3,153,362,276 
Outside N. Y_'1,777,124,394 1,402,594,053° +26.8 1,381,019,058 1,350,006,342 
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THE FINANCIAL SITUATION. 

The quarterly return issued the present week by 
the United States Steel Corporation for the three 
months ending March 3lst, with its phenomenal 
showing of profits, illustrates at once the strength 
and the weakness of the present industrial situation. 
Many manufacturing concerns, more particularly 
those in the iron and steel trade as well as all estab- 
lishments engaged directly or indirectly in the 
manufacture of munitions of war and other military 
supplies for the belligerent countries of Europe, are 
for the moment prosperous beyond all precedent 
in the history of this or any other country. Profits 
are huge and wholly without parallel, being the 
double result of an extraordinary volume of business 
and an equally extraordinary level of values. 

The weak point in the situation is that this pros- 
perity, these huge profits and the high level of values 
do not, in the nature of things, rest upon an enduring 
condition. One and all, the elements in this excep- 
tional combination grow out of the dire necessities 
of the war. The war itself is a blot upon civilization 
and a disgrace to humanity, but at the moment we 
are not discussing ethical principles. The considera- 
tion upon which we would lay emphasis and which 
must be obvious to all persons who look beyond the 
surface of things is that the war with all its attend- 
ant evil results must sooner or later come to an end, 
and when that time arrives, there will be a return to 
the normal status. And it is this certain prospect ofa 
return to the normal, with a fading away of the whole 
structure of artificial prosperity, that makes men 
anxious and is producing a timid, cautious feeling 
on the part of leaders in affairs. 

What we are witnessing are developments growing 
out of the abnormal but wholly evanescent state of 
prosperity just described. How abnormal the pros- 
perity and how prodigious the profits it is yielding 
will appear from a most cursory examination of the 
income return referred to of the United States Steel 
' Corporation. These profits for the three months 
of 1916 reach no less than $60,713,624, as against 
only $12,457,809 in the corresponding three months 
of 1915 and $17,994,381 in the same three months 
of 1914. Even in such a good period as the first 
three months of 1913 the profits were but little more 
than half those now recorded, being $34,426,801. 

As a matter of fact at $60,713,624 the profits for 
these three months of 1916 are but little less than the 
total for the full twelve months of some poor years in 
the past—1914 for instance, when the net for the 
whole year was no more than $71,663,615. More- 
over, these profits are still on a rising scale, each 
month recording a larger total than its immediate 
predecessor. In January the net was $18,794,912; 
in February $19,196,396 and in March $22,722,316. 

This steady expansion in the monthly yield of net 
income has been a continuous feature ever since 
January of last year, when the amount of the net 
for that month was only $1,687,150; the total at 
$22,722,316 for March 1916 is almost fifteen times 
‘this exceptionally poor result fourteen months before. 
Should the $22,722,316 net for March 1916 be main- 
tained—and there seems no immediate likelihood 
of any falling off, since the Steel Corporation March 
31 reported the record-breaking aggregate of 9,331,- 


+ 





001 tons of unfilled orders on the books of its sub- 
sidiary corporations, as against only 3,836,643 tons 
on Jan. 1 1915—for a full year, the total of the net 
for the twelve months would be over $272,000,000, 
or equal to twice the net in the very best year ever 
previously experienced. 

Nor does the Steel Corporation stand alone in its 
phenomenal showing of profits. The Pittsburgh 
Steel Co. has also issued a statement of earnings the 
present week for the period up to March 31st. For 
the nine months ending with that date in 1916 the 
net profits were $3,185,149, or more than ten times 
the profits for the nine months of the preceding year, 
which were only $291,484. 

Turning now to the prevailing range of prices for 
iron and steel products we discern the inherently 
weak element in the situation, entirely apart from 
the fact that the business which has given rise to 
these prices and made possible the extraordinary 
profits being earned is itself in great part so wholly 
exceptional and abnormal, as already indicated. 
Steel billets at Pittsburgh are quoted at $45 a ton, 
against only $20 twelve months ago; steel bars at 
Pittsburgh are 3 cents a pound, against only 1.20 
cents; tank plates at Pittsburgh 3.75 cents, against 
1.15 cents; beams at 2.60 cents, against 1.20 cents; 
steel hoops: 3 cents, against 1.25 cents; galvanized 
sheets 5 cents, against 3.25 cents; wire nails 2.40 
cents, against 1.55 cents, &c., &c. No one would 
venture to predict with any degree of confidence 
what will be the economic situation of the warring 
countries of Europe, with the return of peace. 
Upon the point whether they will attempt, or be 
able, to flood our markets with their products at 
low prices, one man’s opinion is as good as another’s, 
but_at least one thing is certain: the existing level of 
values cannot be maintained. 

With the passing of the war will pass also the 
present extremely high level of values. It may be 
that domestic orders will replace foreign orders and, 
indeed, that is already taking place under the 
present rising tide of prosperity; hence it may 
happen that unusual activity will be maintained 
for a considerable time after the close of the war, 
but the new orders taken when the war is over will 
be on a totally different and a much lower basis of 
values. 

As a matter of fact the present unusual prices 
reflect a panic-stricken state of mind on the part 
of consumers, who have been placing orders at 
almost any figure out of a fear that if they delayed 
they might not be able to get their orders booked 
at all, or have to place them at still higher figures. 
It is a question whether this has not led to extensive 
over-buying, thereby introducing a new element 
of danger in the situation. If there has been such 
over-buying the result might be complete withdrawal 
of consumers from the market for a time with the 
close of the war and a drop in prices. The weakness 
in the industrial list of shares on the Stock Exchange, 
so palpably in evidence for many weeks, is not to 
be ascribed alone to the possibility of serious trouble 
with Germany, but reflects anxiety on the point in 
question. 

These facts are arresting the attention of thought- 
ful students, and we notice that President Vanderlip 
of the National City Bank laid emphasis on them in 
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an address delivered on Wednesday of the present 
week before the National Association of Cotton 
Manufacturers in Boston. Mr. Vanderlip declared 
that “if our people do not recognize the temporary 
character of our present prosperity, conserve its 
benefits to strengthen us in the future, and adapt 
ourselves readily to changing conditions, we shall be 
in a weaker condition after the war than we were 
before, for we shall be upon an artificial level of costs, 
a level above the rest of the world.” To Mr. Van- 
derlip it seems ‘‘an extraordinary state of affairs 
when wages in the steel industry are advanced twice, 
ten per cent each time, within three months, with 
advances in the textile mills and other industries 
almost as great.” 

The labor situation certainly furnishes much food 
for reflection, and Mr. Vanderlip is right in saying 
that the general wage advances “signify that all in- 
dustry is on a shifting base, that we are riding on a 
tidal wave, and that we cannot tell where we will be 
when normal conditions are restored.” 

The one saving feature in the situation is the greatly 
improved outlook for the railroads. They are hand- 
ling a larger volume of tonnage than ever before in 
their history, and their revenue returns continue to 
show marvelous gains as compared with the depressed 
period twelve months ago. For the month of Feb- 
ruary (which is the latest month for which complete 
returns are available) our extensive tabulation pub- 
lished April 15 showed $58,005,851 gain in gross, or 
27.68%, and $28,886,343 gain in net, or 56.59%. 
For January the gain was $46,840,040 in the gross, 
or 21.27%, and $27,347,413 in net, or 53.05%. For 
the current weeks of April the ratios of gain in gross 
are running much the same as in preceding weeks, the 
increase for the third week of the month, for instance, 
being 22.58%. 

The effect of this great betterment of the railroad 
situation is, on the one hand, to induce the placing 
of orders for materials and supplies on a very liberal 
scale, and that circumstance, in turn, will serve to 
keep mills and factories busy when orders from other 
sources shall become scarce. On the other hand, the 
effect is to improve the credit of the railroads, and 
this later on, when investment conditions shall be 
favorable, should induce them to indulge in con- 
siderable new capital flotations with the view to 
building new branches and feeders and provide addi- 
tional facilities for their steadily growing volume of 
tonnage. This also will serve to prolong the period 
of industrial activity. 

The prosperity the roads are enjoying will have one 
other stimulating influence. It will lead to increased 
dividend distributions. The Norfolk & Western 
has made a beginning in that direction, having the 
present week raised the quarterly payment on com- 
mon from 144% to 134%, and having at the same 
time declared 1% extra. Other increases and divi- 
dend resumptions will follow, and it seems reason- 
ably safe to say that unless there shall be 
a financial and commercial revulsion incident to 
or growing out of the conflict in Europe or out of 
its conclusion, the year 1916 will be marked by 
dividend resumptions and dividend increases on more 
than an ordinary scale. 

That is the secret of the strength of the railroad 
shares in recent weeks and the rise in them the pres- 





ent week at a time when the industrial properties 
have been weak. Even as it is, however, ruling 
quotations for railroad shares have not yet fully 
responded to the wonderful transformation in the 
prospects of the rail carriers that has occurred during 
the last seven months, or since September 1915. 
Doubtless the nation-wide demand of the locomotive 
engineers, firemen, conductors and other trainmen 
for a prodigious advance in wages has served to limit 
investment and to repress speculative enthusiasm, 
while the extensive liquidation in this country in 
foreign-owned American securities has acted in the 
same direction. 

The wage controversy takes on a still more serious 
character, now that the roads have put themselves 
completely in the power of the employees by agreeing 
to consider wage matters on a countrywide basis 
instead of territorially or separately, thereby enabling 
a few union leaders at any moment and for any cause 
to tie up completely the whole transportation system 
of the country. Liquidation of American securities 
however on European account, it would appear, has 
progressed so far that it would not be surprising if it 
should play a very much less important part in affairs 
hereafter. 





The threatened crisis in the cotton-manufacturing 
industry of Fall River and New Bedford has been 
definitely settled, it is believed, by the action taken 
by the manufacturers’ associations of the two cities. 
It will be recalled that the Fall River Textile Council 
representing the various organizations of operatives, 
voted unanimously on April 17 to make a request 
for a 10% advance in wages to begin May 1. After 
due deliberation and a study of underlying condi- 
tions, present and prospective, the manufacturers 
decided that the best they could do at this time 
would be to restore the wage scale to the high point 
of 1907 (23.96 cents per cut of 4714 yards of 28-inch 
64x64 printing cloths), an advance of nearly 6%, 
and so advised the operatives. In their turn the 
operatives, at a meeting on Tuesday night of the 
current week, voted to insist upon the 10% advance, 
and, failing to receive it, to go on strike at once. 
But all danger of trouble in the industry was averted 
on Thursday afternoon by the manufacturers’ asso- 
ciations agreeing under protest to grant the 10% 
raise, a decision in which the Fall River Iron Works 
Co. (the Borden Mills) and the Charlton Mills, out- 
side organizations, concurred. In acceding to the 
request it is stated that it is not done from a belief in 
the justice of the demand, but solely to preserve the 
peace, good will and prosperity of the community. 

As a result of the advance now granted, the wage 
scale in Fall River is the highest in the history of the 
cotton-manufacturing industry there, and the same is 
true of New Bedford, where a like increase, effective 
on May 1, was also accorded to the operatives on 
Thursday. Following the course of the Fall River 
wage scale for the last 41 years, we find that the 
highest point reached between 1875 and 1907 was 
21 cents per cut, and the lowest 16 cents—the latter 
in 1894 and 1898. Fluctuating between 17.32 cents 
and 21.78 cents 1902 to May 30 1907, an advance 
to 23.96 cents was granted on the date named. 
Under an agreement made with the operatives, a 
reduction to 19.6* cents was made on May 25 1908, 
and that rate remained in force until the spring of 
1912, when a rate of 21.63 cents was established. 
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Recently, or to be more specific, on Jan. 24, an ad- 
vance of 5% was granted, raising the scale to 22.71 
cents, and the further 10% now accorded means 
that the basis upon which wages will be calculated is 
24.98 cents per cut of 471% yards of 28-inch 64x64 
printing cloths. 





The National Association of Cotton Manufacturers’ 
convention, held at Boston on Wednesday and Thurs- 
day of the current week, furnished opportunity for 
an interesting presentation of various subjects in 
which the textile industries of the country, cotton 
lines in particular, are vitally concerned. Of these 
the dyestuffs situation is doubtless the most impor- 
tant at the moment, and it was discussed in consid- 
erable detail by Edward S. Chapin and Leonard W. 
Cronkhite of Boston and Mr. Herman A. Metz of 
New York. Characterizing as thoroughly sound and 
desirable the proposition that a comprehensive coal- 
tar colors industry be established in this country, 
insuring forever against another such calamitous hap- 
pening as the present, Mr. Chapin argued that 
extra protection is needed to tempt capital to initiate 
the gigantic task. The natural dyestuff manufac- 


turers, he intimated, have already increased their. 


facilities to the limits of financial sagacity and cannot 
be expected to go further unless the textile manufac- 
turers will share in the hazard. A definite guaranty 
to safeguard the dyestuffs manufacturers, he sug- 
gested, could be by co-operation in the form of con- 
tracts for supplies covering a period of years. Fi- 
nally, as a means of immediate relief, Mr. Chapin 
advanced the idea that a conference be held at.which 
the dyestuffs needs of the country should be consid- 
ered and that the conferees should seek to reduce 
styles and requirements to conform to the smallest 
possible range of dyestuffs. As a part of this dis- 
cussion, Mr. Herman A. Metz, President of the 
Farbwerke-Hoechst Co. of New York, remarked that 
difficulties still remain in the way of the importation 
of the 15,000 tons of dyestuffs Germany has agreed 
to allow to be sent here. Frank A. Vanderlip’s in- 
teresting discourse on ‘‘Foreign Commerce in Ameri- 
can Textiles” is printed at length on subsequent 
pages. 





No reply, formal or informal, has been received 
from the German Foreign Office to the American 
note forwarded last week by our State Department, 
demanding an immediate change in the methods of 
submarine warfare. Nevertheless greater confidence 
seems to be entertained that the current crisis will be 
passed without a break in diplomatic relations be- 
tween the two countries. A favoring interpreta- 
tion seems to be given the fact that the Kaiser had 
invited Mr. Gerard, our Ambassador at Berlin, to 
meet him at army headquarters for a conference. It 
is understood that this conference was held last even- 
ing, though official confirmation is not available. 
The American colony in Berlin, according to advices 
via The Hague, received word on Thursday after- 
noon that there is no prospect of at least an early 
break. Meanwhile, the determination of the Wash- 
ington Administration to refuse further discussion of 
the subiiarine question is indicated by the publica- 
tion of a declaration of principles on Wednesday, 
showing the attitude of our own Government in re- 
gard to arming merchant ships. In this memo- 
randum it is declared that a merchant ship armed for 
offense or a merchant ship which carries mandatory 





instructions from her Government, directing her to 
adopt offensive measures against the battle vessels of 
an enemy, loses her classification as a peaceful mer- 
chant ship and can be sunk without warning. Amer- 
ican citizens who are passengers or employed on 
ships armed for offensive purposes are warned that 
they can expect no greater protection from their own 
Government than would be the case were they actu- 
ally on board a warship. The supposed real object 
of the publication of this memorandum is to avoid 
the necessity of correspondence on this very point, 
which could be used by the German Foreign Office 
for purposes of delay. 





What seems to be a growing complication from the 
standpoint of the Allies in the European war is a 
serious revolt that has occurred in Ireland. The 
British Government has found it necessary to pro- 
claim martial law throughout the island. Latest 
official statements announce that the situation is 
under control, but as such a strict censorship is in 
force that it prevents the receipt of definite news, 
it is possible that the official announcement may be 
somewhat over-optimistic. The revolt started soon 
after the discovery of a plot to land arms from a Ger- 
man ship. On this ship was Sir Roger Casement, 
who has been in Germany since soon after the com- 
mencement of the war. Sir Roger is leader of the 
separatist faction in Ireland. He was conveyed 
across Ireland last Saturday by a strong escort and 
arrived in London without incident, being imme- 
diately lodged in the Metropolitan prison. Sir 
Roger Casement has made a partial confession of his 
part in the conspiracy. He declares that the Ger- 
mans counted first on harrassing- England by a series 
of air and sea raids during Holy Week. While these 
raids were in progress, he was to be landed in Ireland 
with a picked force, which would gather recruits and 
would march eastward toward Dublin. Weather 
conditions spoiled the German plans, he surmised, 
on learning that the Zeppelins had failed to strike at 
England last week. The fact that the prisoner was 
taken to England to stand trial and was detained in 
military custody leads to the assumption that he will 
be tried on the charge of high treason, a charge that 
has been preferred less than half a dozen times in 
England in the last century. The latest instance 
was during the Boer War, resulting in the conviction 
of Arthur Lynch in 1903. Mr. Lynch, who now is a 
member of the House of Commons, was sentenced to 
death, but the sentence was commuted and a year 
later a pardon was granted. Gen. Sir. John Maxwell, 
hero of the Egyptian war of 1882, arrived in Ireland 
yesterday and assumed immediate command of the 
troops which will suppress the rebellion. 





As to the military operations in the Verdun district 
the week has witnessed a series of violent artillery 
duels without important progress by either side. 
Latest developments suggest that it is not the plan 
of the Germans to press the Verdun offensive, though 
by no means to retire from it. Greater activity at 
various points along the British front seems to indi- 
cate a strike by the Germans in that direction. At 
Frelingsein Germans entered the British trenches 
but were driven out on Thursday. Similar attacks 
on the British defenses on Hill 60 and at St. Eloi 
were repulsed. The German guns seem to be 


keeping up their heavy bombardment of the Russian 
positions at the Ikskull bridgehead. Farther south 
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the Teutons launched an artillery attack near 
Baranovichi, but were repulsed by the Russians; still 
farther south the Russians have captured the village 
of Chroniakoua along the Rovno-Kovel Railway and 
repulsed a counter-attack which sought to regain the 
village. With the return of good weather heavy 
artillery action and infantry attacks at various points 
are again in progress along the Austro-Italian line, 
but no important changes in positions have taken 
place. A massed Austrian attack in the Carso-Selz 
zone was put down with heavy losses, according to 
advices from Rome. In Asia Minor to the south of 
Bitlis the Russians have dislodged the Turks from 
all their positions in the mountains, according to the 
Russian War Office. 

Both Lowestoft and Yarmouth, England, were 
bombarded by a German cruiser squadron which 
attacked the eastern coast of England on Tuesday. 
Four persons were killed and twelve wounded in the 
attack and considerable material damage was done. 
Berlin reports that in this raid the steamer King 
Stephen was sunk and her crew captured, and also 
that a destroyer and a scout boat were sunk and a 
cruiser set on fire. The Germans suffered no losses. 
Great Britain has acknowledged that two cruisers and 
adestroyer were hit but says no vesselwassunk. A 
report from Berlin also says that there was another 
engagement between British and German war craft 
off the coast of Flanders on Tuesday, in which a 
British destroyer was damaged and an auxiliary 
steamer sunk, the crew of the latter being made 
prisoners. London, Colchester, Blackwater and 
Ramsgate and other English towns and the large 
British supply depot at Etaples, France, were at- 
tacked by Zeppelins Tuesday night, according to 
Berlin. London asserts that 100 bombs were 
dropped in this raid, but that no casualties have been 
reported and that the damage was slight. The 
British in German East Africa are continuing their 
forward movement against the Germans, having now 
occupied the town of Kondoa in the Irangi region. 
In the Kut-el-Amara region of Mesopotamia, despite 
their recent check, the British are keeping up their 
effort to relieve the siege of Kut-el-Amara. The 
British battleship Russell has been sunk by a mine 
in the Mediterranean; about 125 men are missing, 
though Admiral Fremantle, commander, 24 officers 
and 676 men were saved. Advices from Marseilles 
state that a third detachment of Russian troops 
reached that port yesterday, the number, however, 
not being announced. The Germans have closed 
the Swiss frontier and flight of a German aero- 
plane over Swiss territory has provoked strong in- 


dignation. This is reflected in all sections of the 
Swiss press. 





Advices from Athens by way of Rome and Paris 
indicate ‘‘an amazing spread of sentiment in favor 
of Venizelos the former Premier.’”’ The recent 
efforts of the Government to suppress the demon- 
strations and meetings of the Venizelos adherents 
is said to have awakened deep resentment among the 
people and there is declared to be a growing deter- 
mination to oust the present Government, even if it 
beJnecessary to resort to arms. Recent talks with 
King Constantine have convinced the Associated 
Press correspondent that the monarch is honestly 
of .he opinion that a policy of inaction is approved 
by 2 majority of the Greek people. A most rigid 
censorship of all press telegrams is understood to be 





keeping the world generally ignorant of actual con- 
ditions in Greece. 





Affairs in Mexico so far as the American punitive 
expedition is concerned, are at a complete stand, 
awaiting, apparently, the results of a conference that 
has been arranged to take place near the border 
between the Mexican Secretary of War General 
Obregon and the United States Generals Scott and 
Funston. A ceremonial session of the conferees 
will, it is expected, be held in the Juarez Custom 
House to-day, but the military representatives are 
not expected to get down to real business before 
Monday. Although Obregon has announced his 
desire to secure the prompt withdrawal of the United 
States expedition, Carranza officials are said to 
privately favor the continued presence of American 
troops on Mexican soil, owing to the critical internal 
situation facing the de facto Government. Un- 
official reports are current of a formidable movement 
by the adherents of Diaz, both in Oaxaca and Vera 
Cruz, which may test all the ability of Carranza to 
put it down. 





Confidence in the ability of the new Chinese Cabi- 
net to restore peace in the Celestial Empire was ex- 
pressed on Monday to an Associated Press representa- 
tive by Tuan Chi-Jui, who on Saturday accepted the 
Premiership. The first task of the Cabinet, he said, 
would be to restore tranquility. ‘‘ Yunnan [in which 
the uprising started] and Kweichow provinces un- 
doubtedly will fall in line with the reorganized Gov- 
ernment,’’ said Tuan Chi-Jui. ‘“Tsai-Ao [the rebel 
leader] is very reasonable. Feng Kwo-Chang [com- 
mander of the Imperial forces in the Yang-tse-kiang 
region] is now settling the difficulties in the Yang- 
tse-kiang provinces, and doubtless will succeed in his 
efforts. Kwang-tung is the only province in which 
fighting is now going on. Some of the demands made 
in the southern provinces are unreasonable, but I 
believe everything will soon be adjusted.” 

In reply to a question regarding the respective 
powers of the President and the new Cabinet, the 
Premier said: “China now has a responsible Cabinet 
and Premier. Full power lies in their hands, not in 
those of the President. ‘The Cabinet will move out- 
side the palace grounds and only matters of the great- 
est importance will be referred to the President for 
discussion. The military hereafter will be under the 
Minister of War. It has been found that it was not 
good for the country to have the army solely under 
the President. In the event of a declaration of war, 
the President will act upon the advice of the Cabinet. 
The State Council has been dissolved, and the Cabi- 
net will direct a Parliamentary election, to be held 
within three months. The new Parliament will pro- 
mulgate a constitution.”’ 





The London Stock Exchange opened after the 
Easter holidays on Tuesday. London correspon- 
dents agree that the week on the Stock Exchange in 
that centre has been one of inaction. For one thing, 
the Irish uprising has exercised a restraining influ- 
ence, while a more or less general tendency has de- 
veloped among financial interests to extend Easter 
holidays. No weakness , however, has been indi- 


cated by the price level in any direction, and the only 
influence of the Irish revolt, to quote one usually well- 
informed London authority, has been to delay the 
issue of the new war loan. Even this may not be 





1568 


THE CHRONICLE 


[Vou. 102. 





ete 





stated as a definite fact, since thus far there has been 
nothing of an official nature to indicate that the issue 
of such a loan has been imminent. The British 
Treasury continues to sell freely its Treasury bills 
and five-year Exchequer bonds. In this way it 
is more or less independent in the matter of choosing 
the date for the formal issue. A rise in Dutch ex- 
change has aided the gilt-edged section of the market, 
indicating preparations at Amsterdam to pay for 
£7,000,000 British Treasury bills recently purchased. 
Last week’s revenue of the United Kingdom was of- 
ficially reported at £5,663,000 and the expenditures 
at £25,236,000; the week’s sales of Exchequer bonds 
were £5,956,000. The British Treasury has an- 
nounced that it will publish daily a list of the quo- 
tations it will pay for American securities under the 
mobilization plan. 





In Paris, too, the markets on the Bourse reopened 
on Tuesday after the Easter holidays. They have 
since remained steady. Copper shares and French 
rails have ruled firm. A better market for exchange 
on London has been reported, which has undoubtedly 
been due to heavy shipments of gold from Paris to 
London, as the Bank of France for the week lost 
95,851,000 francs in its precious metal, while the 
Bank of England gained £959,404. The inter-par- 
liamentary conference, representing France, England 
and Italy, met in the Senate Chamber in Paris on 
Thursday. In advance of the meeting M. Aristide 
Briand explained in the Chamber of Deputies that 
there is to be nothing official in its nature, being only 
an assembly such as was held many times before the 
war to discuss questions of interest to the members of 
the conference. Resolutions to be adopted at the 
conference, he said, must not be considered as bind- 
ing on the Governments of the countries concerned. 
It is significant that the leader of the Italian delegates 
to the conference himself started in 1887 an economic 
war against France, and, quoting a press dispatch, 
‘it is interesting to see him calling now for an eco- 
nomic entente.’”’ He says this time he is coming to 
propose an international bank. Before the war this 
plan was tried by Italy, Austria and Germany, and 
the Italian proposition is to reconstruct this institu- 
tion into one for Italy, France and England. But 
the great question is how the liquidation of the pres- 
ent bank can be carried out in the midst of war. 
President Poincare, before the formal session of the 
conference, received the members of the Allied com- 
mercial conference at the Elysee Palace. After the 
reception the conference met in the Senate Chamber. 
The President, Deputy Chaumet, opened the pro- 
ceedings. M. Chaumet defined the objects of the 
conference as being “to crush Prussian militarism 
and what may be called German commercial mili- 
tarism.’”’ ‘‘We must remain, after as during the 
war, indissolubly united and loyally and cordially 
cemented together,” he said. 





A semi-official German news agency cabled under 
date of April 25 from Berlin details of an interview re- 
garding German finances that was recently given by 
Dr. August Lentze, Prussian Minister of Finance. Ac- 
cording to this authority, Dr. Lentze emphasized in 
his statement to the ‘‘Lokal-Anzeiger’”’ the necessity 
for strengthening the finances of the State, pointing 
out that each of the Federal States has its historic 
individuality and its particular tasks, as for instance 
the system of public instruction. The financial 





problems of these States after the war will be diffi- 
cult, but the States will be equal to them if their for- 
mer source of revenue—direct taxation—is left un- 
touched by the Federal Government. Dr. Lentze 
pointed out that up to the time of the war it was an 
unwritten law that the imposition of direct taxation 
should be reserved to the States. ‘‘The most im- 
portant tasks of the State after the war,” he contin- 
ued, ‘‘will be the consolidation of the floating debts 
contracted during the war. Moreover, it will be 
necessary to meet new expenses, for such items as 
public buildings and extension of railroads, on account 
of the policy of strict economy during the war.” 
Dr. Lentze said that after the war current expenses 
must be covered by current income. Of the income 
of the Prussian State, 40% was derived from the rail- 
roads, forests and other property and 60% from direct 
taxation, which must be left untouched by the Fed- 
eral authorities. Dr. Lentze said the present organ- 
ization of industry and finance would enable Germany 
to stand the strain of war for an indefinite period, as 
virtually no payments for war purposes are made to 
foreign countries. . 





A bill has been introduced in the Russian Duma to 
put into full operation the Government’s promise 
that the war prohibition on alcoholic drinks shall 
continue in force after the war. The Government’s 
position in this matter was outlined by M. Bark, 
Minister of Finance, in his budget speech in the 
following words: ‘‘Among the factors which have 
helped to keep our budget balance, it is impossible 
to over-estimate the new factor in the economic life 
of our country—the total abstinence from alcoholic 
drinks. The success of this measure, which cannot 
be completely realized, is such that I am bound to 
state most emphatically that the prohibition is not 
to be abolished after the war.” The Government’s 


bill as summarized by a Petrograd newspaper 
provides: 


“It is forbidden to produce alcohol for the purposes 
of manufacture of vodka. Equally prohibited is the 
import of alcohol from foreign countries and from 
the Grand Duchy of Finland. The production of 
alcohol by private institutions and persons, either 
for sale or for their own consumption or for household 
purposes, is also prohibited. 

“The production of alcohol for technical or medical 
purposes is to be carried on by the Government 
directly or through contractors. The Government 
has the sole right to sell spirits for these purposes. 

“The sale of light wines is only allowed in towns. 
In provinces and districts which grow grapes the sale 
of wine—not on draught—is allowed. The limit of 
alcohol for different kinds of wine is to be fixed by 
the Government. 

“The sale of beer is allowed only in towns. The 
Government is also to fix for beer the limit of alcohol. 
Town councils have the right to issue regulations 
limiting or prohibiting altogether the sale of beer 
and light wines.” 





Official Bank rates at the leading European centres 
are still quoted at 5% at London, Paris, Berlin, Vi- 
enna and Copenhagen; 514% in Italy, Norway, Swe- 
den and Portugal; 6% in Russia and 444% in Switz- 
erland, Holland and Spain. In London the private 
bank rate remains at 452% for sixty and 434% for 
ninety-day bills. Cables from Berlin still indicate 
434% as the private bank rate at that centre. No 
reports have been received by cable of open market 
rates at other European centres, so far as we have 
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been able to discover. Money on call in London 
continues to be quoted at 4@4%4%. 





The Bank of England this week reports the large 
increase of £959,404 in its gold item, reflecting, un- 
doubtedly, a continued heavy movement of the pre- 
cious metal from the Bank of France. Note circu- 
lation registered an expansion of £71,000, hence the 
total reserve was increased £888,000. The propor- 
tion of reserves to liabilities moved up to 29.40%, 
as compared with 29.10% a week ago and 17.88% 
at the corresponding date last year. Public deposits 
also showed a substantial increase of £2,543,000, 
though Government securities were not changed; 
other deposits, however, decreased £1,174,000. 
Loans (other securities) were increased £491,000. 
The Bank’s gold holdings now stand at £58,924,183, 
against £55,314,389 a year ago and £36,765,422 in 
the pre-war period of 1914. Reserves total £43,- 
272,000, compared with £39,078,829 in 1915 and 
£26 ,338,387 the year preceding. Loans aggregate 
£88 396,000, as against £146,693,662 and £42,463,- 
243 one and two years ago, respectively. The Bank 
reports as of April 22 the amount of currency notes 
outstanding at £106,551,805, against £104,379,438 
last week. The amount of gold held for the redemp- 
tion of such notes remains at £28,500,000. Our spe- 
cial correspondent furnishes the following details 
of the gold movement into and out of the Bank for 
the Bank week: Inflow, £1,895,000, bar gold wholly 
bought in the open market; outflow, £936,000 (of 
which £40,000 exported to the United States, £210,- 
000 to Spain, £50,000 to South America and £636,000 
net sent to the interior of Great Britain). We add 
a tabular statement comparing for the last five years 
the different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


April 26. April 28. April 29. April 30. May 1. 
£ £ £ £ £ 

Circulation... .--.- 34,101,000 34,685,560 28,877,035 28,986,520 29,059,600 
Public deposits.... 61,721,000 132,067,216 19,020,326 15,730,287 18,047,955 
Other deposits_-..-_-. 85,472,000 87,030,100 43,126,915 39,573,640 41,339,634 
Gov't securities.... 33,187,000 51,063,491 11,046,570 12,879,827 14,155,013 
Other securities.... 88,396,000 146,693,662 42,463,243 32,985,190 33,977,455 
Reserve,notes & coin 43,272,000 39,078,829 26,338,387 27,230,698 29,061,115 
Coin and bullion... 58,924,183 55,314,389 36,765,422 37,767,218 39,670,715 
Proportion of reserve 

to Mabilities..... 29.40% 17.88% 42.38% 49.25% 48.88% 
Bank rate......... 5% 5% 3% 44% 3K%% 





The Bank of France recorded this week a loss of 
95,851,000 francs in its gold holdings, suggesting, as 
we already have noted, that exports of the precious 
metal to London for the purpose of strengthening 
the French exchange are under way. The silver item 
was reduced 756,000 francs. Note circulation again 
expanded, showing a gain of 38,576,000 francs. 
General deposits also increased 55,313,000 francs, 
although bills discounted registered a decrease of 
15,768,000 francs and Treasury deposits a decrease 
of 34,868,000 frances, while the Bank’s advances de- 
clined 5,075,000 francs. The Bank’s gold item 
stands at 4,803,526,000 francs, compared with 
4,169,000,000 francs last year and 3,646,350,000 
francs in 1914. Silver on hand aggregates 358 ,930,- 
000 francs, against 376,675,000 francs the year pre- 
ceding, and in 1914 629,625,000 francs. Note cir- 
culation is 15,277,961,000 francs. At this date in 
1915 it was 11,584,350,000 francs and 6,038,150,000 
francs the previous year. General deposits total 
2,337,503,000 francs, which compares with 2,317,- 
150,000 francs last year and 631,075,000 francs two 
years ago. Bills discounted and advances now 
amount to 3,145,246,000 francs, against 890,250,000 
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francs in 1915 and 2,391,800,000 francs in 1914. 


Treasury deposits are 25,198,000 francs. Last year 
they aggregated 43,050,000 francs and in the pre- 
ceding year 123,500,000 frances. 





The Imperial Bank of Germany in its statement 
issued on April 28, showing its condition as of April 22, 
again reported an increase in the gold item of 400,000 
marks. Loans and discounts, however, were re- 
duced by the large sum of 508,000,000 marks. Note 
circulation also decreased (54,000,000 marks), and 
deposits registered the large reduction of 208,000,000 
marks. The Bank’s holdings of gold stand at 2,461,- 
400,000 marks, against 2,361,761,000 marks in 1915 
and 1,353,461,000 marks the year preceding. Loans, 
discounts and Treasury bills, combined, total 4,717,- 
000,000 marks, which compares with 3,453,085,000 
marks a year ago and 924,364,000 in 1914. The 
Bank’s note circulation aggregates 6,479,000,000 
marks. One year ago the amount was 5,055,021,000 
marks and 1,915,240,000 marks in 1914. The gold 
reserve covering circulation and banking notes in- 
creased to 38% from 37.7%. Money borrowed by 
loan banks on collateral for all war loans increased 
171,000,000 marks to 2,200,000,000 marks. 





Banks and other lenders have shown a disposition 
to maintain firmly recent rates for money, especially 
for the more distant maturities. This attitude may 
be expected to continue as long as the diplomatic 
situation remains in its current position of strain. 
Should, however, the new crisis with Germany be 
successfully adjusted and the Mexican unpleasant- 
ness finally be arranged, there seems slight likelihood 
of the present independent attitude of holders of 
loanable funds continuing for a protracted period. 
On the other hand, with such intense industrial ac- 
tivity as is suggested by the quarterly statement of 
the United States Steel Corporation, it appears quite 
surprising that there should not have been an even 
greater demand upon money supplies in recent 
months. The earnings of the Steel Corporation for 
the three-month period, amounting to something 
over $60,000,000, are close to $10,000,000 in excess 
of the next highest period in the Corporation’s his- 
tory, namely, for the fourth quarter of 1915. For 
the first quarter of 1915 net earnings of the Corpora- 
tion were less than 12% million dollars. The busi- 
ness of this great corporation may undoubtedly be 
considered symptomatic of that existing in the iron 
and steel industry as a whole,and as suggesting a 
condition of our national activities that should pro- 
vide profitable business for the banks. There have 
been no demands on the capital market of importance 
this week, and in fact few demands of this character 
seem to be in sight at the moment. 

Last Saturday’s statement of the New York Clear- 
ng House registered an expansion of $7,584,000 in 
loans—in some measure the result of the New York 
City loan operation. Net demand deposits de- 
creased $5,255,000, and net time deposits increased 
$4,352,000. Reserves in “own vaults” also were 
increased $4,264,000—to $460,148,000, of which 
$387 ,793,000 was specie. Last year the amount in 
own vaults was $417,166,000, including $345,208 ,000 
in specie. The surplus in Federal Reserve banks 
was reduced $4,543,000 to $165,979,000, as com- 
pared with $121,440,000 a year ago. Reserves in 
other depositaries decreased $3,616,000 to $56,766,- 
000, against $31,681,000 in 1915. Note circulation 
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showed a small gain, namely $80,000 and now totals 
$31,808,000. Aggregate reserves indicated a fur- 
ther contraction of $3,895,000, thus bringing the 
total down to $682,893,000 and comparing with 
$570,287 ,000 the year preceding. Reserve require- 
ments declined $1,058,930 and the surplus reserve 
showed a contraction of $2,836,070, which brings 
the total excess once again below the $100,000,000 
mark (to $99,908,620) and contrasts with $171,- 
034,870 last year. The Bank statement in greater 
detail appears in a subsequent page of this issue. 

Referring specifically to money rates, loans on call 
have ranged this week between 2@214%, against a 
range of 134@3% a week ago. On Monday 24% 
represented the maximum quotation, with 214% the 
lowest and renewal basis; on Tuesday renewals were 
at 244%, which was also the high figure, while 244% 
was the lowest; Wednesday the high and renewal 
rate continued at 214%, with 2% the minimum; on 
Thursday renewals were at 214% but the extreme 
quotations were not changed. Friday’s range was 
2144@2'%%, with renewals at the higher figure. Time 
money has ruled firm during the week, with the 
longer maturities again showing a higher tendency. 
Sixty-days funds remained at 244@3% and ninety 
days at 234@3%. Four months’ money is now 
3@34%% against 3% last week and five and six 
months at 344% comparing with 3@314% a week 
ago. For mercantile paper business continues to be 
transacted at 3@314% for sixty and ninety days’ 
endorsed bills receivable and six months’ single 
names of choice character. Names not so well 
known require 344%. Banks’ and bankers’ ac- 
ceptances remain without change at 2@214% for 
sixty days and 2144@234% for ninety days. 

No changes have been reported in the discount 
rates of the Federal Reserve banks. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4% % for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without member-bank endorsement has been authorized 

Open bo gen _ for purchases of bills of exchange: “Atlanta, 3% to 54% 
Dallas, C) . 





The sterling exchange situation continues so 
completely under control of the British Treasury 
that it has become almost nominal as a free market. 
Rates are in no sense the subject of negotiation. 
Neither is there evidence of speculation. Trading 
between banks seems for the time being to have 
ended. Meanwhile exportations of merchandise 
continue active, though some relief in this direction 
is being afforded by a steady improvement in im- 
portations. There has been no selling pressure 
observable of American securities by foreign inter- 
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ests or by the British Treasury. The cables have 
brought no information of the volume of securities - 
that have been deposited in response to the deposit 
plan in the British Treasury’s mobilization scheme. 
Securities borrowed under this plan are subject to 
purchase should the Treasury decide that such 
action is expedient. On the other hand, if con- 
sidered the more convenient policy, they may be 
deposited as collateral for loans obtained in this 
country through bankers and the proceeds of the 
loans be utilized to pay for munitions and other 
obligations that the British Government is contract- 
ing in our own country. These transactions would 
necessarily be of a purely private character as be- 
tween banker and client; hence, details are not at 
all likely to become public. 

Summarizing the daily movements in sterling ex- 
change rates, Saturday, compared with Friday of 
last week, were not changed from 4 76 7-16@4 76% 
for demand, 4 77 for cable transfers and 4 731% for 
sixty days. On Monday trading exhibited the same 
lack of activity which was so strongly in evidence last 
week; rates were firm and still quoted at 4 76 7-16@ 
4 761% for demand, 4 77 for cable transfers and 4 7314 
for sixty days; observance of the Easter holidays 
abroad served to still further limit operations here. 
Sterling was dull but steady on Tuesday, with de- 
mand bills at the pegged rate of 4 76 7-16, cable trans- 
fers at 4 77 and sixty days at 4 7314; an absence of 
mail facilities before the close of the week added to 
the general dulness. Wednesday’s market showed a 
slightly easier tendency, chiefly on an increase in the 
supply of commercial offerings, demand declining 
franctionally to 4 762g@4 76 7-16 and sixty days to 
4 73 7-16@4 734, although cable transfers remained 
at 477. Sterling was again intensely dull on Thurs- 
day; rates were a trifle lower at 4 76 15-16@4 77 for 
cable transfers and 4 7314@4 73 7-16 for sixty days; 
demand showed no range and was quoted at 4 76 7-16. 
On Friday the market ruled steady but quiet, with 
demand at 4 7634@4 76 7-16, cable transfers at 
4 76 15-16@4 77 and sixty days at 4 7314%4@4 734. 
Closing quotations were 4 7314 for sixty days, 4 763% 
for demand and 4 76 15-16 for cable transfers. Com- 
mercial on banks (sixty days) closed at 4 7214, docu- 
ments for payment (sixty days) finished at 4 7214 
and seven-day grain bills at 475%. Cotton and 
grain for payment 4 76 1-16@4 76. 





In the Continental exchanges the features have 
been the downward reaction in bills on Berlin and 
the recovery shown, after last week’s depression, by 
francs. As to the former, the easing in the diplo- 
matic strain between Washington and Berlin may 
be regarded as chiefly responsible for the improved 
situation, since there has probably been a correspond- 
ing check to the movement of drawing funds home by 
cautious Germans. An additional influence of last 
week’s strength in marks, it is understood, was 
buying in the New York market on account of South 
American markets where liquidation of German hold- 
ings of securities is understood to have been heavy. 
Financial institutions in Argentina, Brazil and Chili 
are reported to have been utilizing their New York 
balances for the purpose of making remittances to 
Berlin of the proceeds of German sales of securities. 
Nothing further has developed as yet in connection 
with the proposal of the German Government to 
permit the exportation of 15,000 tons of dyestuffs 
to the United States. There seems a rather general 
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disposition to view the alleged concession with some Week ending Aprit 28. aime Out of | Net Changs tn 
mi. 6 ‘ 2,228 a . a ° a 3. 
degree of skepticism on the ground that the British marsh Pon were pon ena preg s 
Government had several months ago granted licenses | Sub- operations -......... 12,542,000| —_20,103,000/Loss 7,561,000 
for the movement of $5,000,000 of dyestuffs from | _ Total ---.--------------------- $22,189,000! $28,052,000/Loss $5,863,000 


Germany to the United States, but the German 
authorities were not willing apparently to have this 
smaller amount come forward. Sight bills went as 
low as 745g on Wednesday, but later reacted and 
closed comparatively steady. Austrian exchange 
also ruled easier sympathetically. The strength in 
exchange on Paris has in a measure followed the im- 
provement of the London check rate at the French 
centre, which in turn has been influenced by the ex- 
portation by the Bank of France of gold to England, 
the French Bank having, as we already have ex- 
plained, lost gold heavily, according to this week’s 
return, while Threadneedle Street has gained. Still, 
another source of strength is believed to have been 
the completion of arrangements for a French credit 
in this country, the first installment, it 
is understood, becoming due on May 1. 
The sterling check rate at Paris closed at 28.3114, 
which compares with 28.34 on Friday of last week. 
In New York sight bills on the French centre finished 
at 5 93, against 5 9534, and cables at 5 9214, com- 
pared with 5 9434 the week preceding. Exchange on 
Berlin closed at 747% for demand bills and 75 
for cables, as against 764% and 76°54 a week ago. 
Kronen finished at 13.02 for bankers’ sight, against 
13.10 last week. Lire finished at 6 36% and 6 36 
for sight and cables, respectively, against 6 47 and 
6 461% a week ago. Austrian kronen, sight, 13.02, 
against 13.10 last week. 

In the exchanges on the neutral countries, a more or 
less irregular tone has been evident. Scandinavian 
exchange was strong and higher for the most part, 
with a rise in sight bills on Stockholm on Monday 
to 29.90 and the close yesterday showed a further 
rise to 30.30. This strength was attributed in large 
measure to a light supply of commercial bills, also 
to fears that the decision of Great Britain to regard 
all drafts mailed to neutral countries as contraband, 
unless modified, would be likely to greatly restrict fu- 
ture operations. Guilders have been easier. Bankers’ 
sight on Amsterdam finished at 42, against 4234; 
cables at 42 1-16, against 427-16; commercial sight at 
417%, against 42 3-16 and commercial sixty days at 
41 13-16, against 4214@42 3-16. Swiss exchange 
closed at 5 1734 for bankers’ sight and 5 1634 for ca- 
bles, against 5 18 and 5 17, respectively, last week. 
Greek exchange remains at 5 17% for sight bills. 
Copenhagen checks finished at 30.10, compared with 
29.50 a week ago. Checks on Norway are now 
30.25, against 29.65, and checks on Sweden are at 
30.30, against 29.70. Russian rubles closed at 
307%, compared with 31.25 last week. Spanish 
pesetas finished at 19.65, against 19.50@19.55 at 
the close on Friday last. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,698,000 net in cash as a result of the cur- 
rency movements for the week ending April 28. 
Their receipts from the interior have aggregated $9,- 
647,000, while the shipments have reached $7,949,- 
000. Adding the Sub-Treasury operations, which 
occasioned a loss of $7,561,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$5,863,000, as follows: 








The following table indicates the amount of bullion 
in the principal European banks: 


























April 27 1916 April 29 1915. 
Banks of 
Gold, Silver Total. Gold. | Silver. Total. 
£ £ £ £ £ 
England..} 58,924,183}  -.....-- 58,924,183) 55,314,389} -...... 55,314,389 
France - - -/192,143,240) 14,357,800'206 501 ,040/167,675,400) 15,053,040)182,728,440 
Germany -|123,253,500! 2,150,000\125,403,500|118,426,3 2,410,500)120,836,800 
Russia* __ |162,847,000| 6,215,000/169,062,000/157,001,000) 5,417,000/162,418,000 
Aus-Hunc} 51,578,000) 12,140,000} 63,718,000) 51,578,000) 12,140,000) 63,718,000 
Spain -.__| 38,329,000) 30,450,000! 68,779,000) 24,320, 29,457,000) 53,777,000 
Italy._..- 41,427,000; 4,056,000) 45,483,000) 50,964, 2,700,000) 53,664,000 
Netherl’ds| 43,585,000} 1,440,000) 45,025,000) 24,243, 170,900) 24,413,900 
Nat.Belgh| 15,380, 600,000; 15,980,000) 15,380,000 600,000) 15,980,000 
Switz’land| 10,315,700) -.-. --- 10,315,700} 9,635,200)  —...._ - 9,635,200 
Sweden __| 8,933,000) - .-.._-- 8,933,000, 6,300,000; -__.._.. 6,300,000 
Denmark_| 7,367,000 223,000} 7,590,000) 5,953,000) 324,000| 6 J 
Norway ..| 4,732,000} -.-...-- 4,732,000, 3,413,000; -....... 3,413,000 
BEsatye he pe’ 

Tot. week|758,814,623| 71,631,800|830,446 ,423/690,203,289| 68,272,440'758,492,729 
Prev. week!759,515,459' 70,070,740'829 ,586,199/690,814,815| 68,121,550'758,936,365 











* The gold holdings .. the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
ce July 30 1914 in both years. h Aug. 6 1914 in both years. 








ENGLAND’S HOME PERPLEXITIES. 


The analogies which the European war has from 
time to time presented, with the last previous war 
in which practically the whole of Europe was en- 
gaged, have been many and striking. In most re- 
spects, this repetition of circumstance was inevitable 
because of the general parallel in political, military 
and naval conditions. The trampling on the terri- 
torial rights of some of the smaller neutral States, 
and the diplomatic manoeuvering to bring other 
small neutrals into line with one side or the other, 
has exactly repeated the story of the Napoleonic 
conflict. So has the controversy between our own 
neutral country and the European belligerents over 
blockades, ‘‘war zones” and unlawful attacks upon 
American ships or passengers. The episode of in- 
ternal politics with which England has just been 
confronted is a similar and in some ways even more 
curious reminder of the events of 110 years ago. Yet 
in that direction it is possible to perceive contrasts 
which are quite as striking as analogies. 

This is true of the recent as of the preceding 
“Cabinet crises” in England. Pitt possessed, as 
Mr. Asquith seems to, the faculty of harmonizing 
political leaders and political factions bitterly hostile 
to one another in home affairs. If he had lived 
throughout the Napoleonic wars from 1803 to 1815, 
he might have retained the power which still seems 
to rest in Mr. Asquith’s hands. But Pitt died at the 
opening of 1806, and a series of weak and discordant 
Ministries succeeded him. On the other hand, 
neither Pitt nor his successors were confronted with 
the grave domestic problem of compulsory military 
service, which has brought on the present English 
Cabinet the same peculiar political difficulties which 
so far shook our own war Administration of 1863 
and 1864, that in August of the latter year Mr. 
Lincoln himself predicted his own defeat at the polls 
in the ensuing November. Whether that result was 
ever really probable or not—and Lincoln was one of 
the shrewdest readers of the political signs of the 
times—it was averted by the military successes of 
the Northern generals on the eve of election. 

The present case of the English Ministry differs 
in some important regards; not least, in the fact of 
a division in the Ministry itself over the compulsory 
service question. The rumors of a break-up of the 


Cabinet appear to have arisen primarily from dis- 
satisfaction of some important Ministers, not over 
the proposal for compulsory service, but over the 
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wish of a majority in the Cabinet to compromise, 
and not apply what our people called the ‘“draft’’ 
with unsparing rigor. It cannot, therefore, what- 
ever its final results, be described as a parallel case 
to our own political difficulties of the sixties; still less 
to the British ministerial troubles of a century ago. 
In the face of all protests, obstacles and emabarrass- 
ments, the determination of the people as a whole 
to continue prosecuting the war with the utmost 
vigor seems to be unabated. 

The Irish revolt, which has figured largely in the 
dispatches of this week, is another incident which 
provides both analogies and contracts. The French 
Government of 1803, like the German Government 
of 1914, was convinced that England could be 
crippled by an Irish uprising. On both occasions 
there seemed to be reason for the expectation. 
During the half-dozen years before the rupture of 
the Anglo-French Peace of Amiens in 1803, Ireland 
had been in a ferment of revolution, with a resultant 
civil conflict of which Lord Rosebery tells us that 
“the miseries of the Thirty Years’ War were scarcely 
more appalling.”” Promptly with the outbreak of 
war with France in 1803 Robert Emmet planned his 
rising in Dublin; which, although its leaders always 
protested their single purpose of securing Irish inde- 
pendence, was unquestionably assisted by France. 
It is believed by some of the historians that Napo- 
leon’s famous assembling of the flotilla at Boulogne 
in 1804, ostensibly for invasion of England, was 
really designed for a descent on Ireland—at all events, 
that is certainly proved to have been considered as 
an alternative expedient by documentary evidence 
of an actual contingent promise by Bonaparte of 
25,000 French soldiers to co-operate with the Irish 
revolutionists. 

The plan failed utterly in that older period. 
Emmet’s revolutionists were easily dispersed by the 
English soldiers; their leader was executed, and the 
course of the European campaign on land and sea 
compelled Napoleon to abandon forever his projects 
of invasion of the British islands. It is difficult to 
foresee any other outcome to this week’s events in 
Ireland. To a very considerable extent, the Gov- 
ernment appears to have been taken by surprise by 
the accumulation of arms in the hands of the Dublin 
insurrectionists, and by their seizure of one or more 
public buildings in the city. But Government 
troops were promptly available, as was to be expec- 
ted, and, so far as the news gives evidence, the pro- 
gress of the revolt in Dublin was checked. 

The exploit of that curious personage, Sir Roger 
Casement, a long-time Irish Separatist, lately living 
in Germany, and more recently an advocate of the 
Irish people taking sides with Germany, lent an air 
of extravanza to the episode. His attempt to land in 
an open boat, from a German submarine, on the 
west coast of Ireland, was evidently foreseen; ac- 
cording to the cables, the automobile in waiting for 
him had already been seized by English Secret Ser- 
vice agents, and when the unlucky Sir Roger stepped 
ashore with two Irish and twenty-two German con- 
federates, he walked directly into the hands of the 
British force, while the convoy ship with war muni- 
tions was blown up. 

To what extent the revolt in Ireland had actually 
gone, when it came to a head this week, the 
dispatches have not made plain. A rigid censorship 
is necessarily maintained. Mr. Asquith on Thurs- 
day announced to Parliament that the movement 





had broken out in other parts of the country than 
Dublin, and that, even after two days of activity by 
the military, fighting was still in progress in the 
Dublin streets. Declaration of martial law for the 
whole of Ireland, and the placing in command of the 
troops a major-general fresh from active service, in- 
dicated a sufficiently grave situation. Its serious- 
ness, however, will be political rather than military; 
indeed, the rising of the Irish insurgents was an in- 
sensate act, with Ireland itself politically divided, 
with Ireland’s representatives in Parliament wholly 
opposed to it, with a trained home army ready at 
England’s command, and with no possibility of 
effective assistance by Germany. 

In view of what had occurred, during the past few 
years, in the history of Anglo-Irish relations, it is 
difficult to describe the episode as anything else than 
a political tragedy for Ireland. In the House of 
Commons last Thursday John Redmond, the recog- 
nized leader of the Irish Nationalists, had this to say: 

‘Perhaps I ought to give expression on behalf of 
my colleagues of the Nationalist Party here, and, 
as I believe, of the overwhelming majority of the 
people of Ireland, to the feeling of detestation and 
horror with which we have regarded these pro- 
ceedings. I join most cordially with Sir Edward 
Carson in hoping that no set of newspapers or public 
men in this country will attempt to use what has 
happened in Ireland as a political weapon against 
any party that may exist.” 

Sir Edward Carson had himself expressed the 
fervent hope, in behalf of the Ulster Unionists, that 
“the newspapers will not try, during a war of such 
a character as we are engaged in, to bring about 
dissension of a political character in relation to the 
Irish question.”” Whether it will or will not be 
possible to keep the episode out of England’s domes- 
tic politics, it is not so easy to predict. Something 
will depend on the duration and character of the 
movement; something on what is discovered later, 
as to the actual character of the plans for insurrec- 
tion. Mr. Redmond must have realized painfully 
that proof of a close co-operation, by even a part 
of his former constituents, with the German Govern- 
ment and Admiralty under all the existing circum- 
stances, would gravely impair the political prestige 
of the Nationalist party as a whole. That it will 
be in any sense an influence on the European war, 
is not to be imagined. That aspect of the Irish 
question was settled with the utmost promptness 
at the outbreak of the war, when the German Govern- 
ment’s undoubted expectation that the imminent 
armed collision of the Nationalist and Unionist 
volunteers would prevent England’s action on the 
Continent, was shattered by the loyal and patriotic 
declarations of the responsible Irish leaders. 








PREPAREDNESS UNDER DIFFERENT GUISES. 


Through the Navy Consulting Board’s Committee 
on Industrial Preparedness, a letter by Mr. Wilson, 
bearing date of the 21st, has been made public, ad- 
dressed ‘‘to the Business Men of America,’’ bespeak- 
ing their cordial co-operation in the patriotic service 
undertaken by engineers and chemists in organizing 
the industrial resources for the public service in na- 
tional defense. Several technical and scientific so- 
cieties are mentioned as ready gratuitously to assist, 
and the purpose of this inventory of American indus- 
try is to find out what the factories, mills and mines 
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in the country could produce of war material. This 
seems to be in line with Mr. Edison’s opinion that 
the wiser course is not to make up war material in 
advance, but to be in a position of ability to make it 
when really needed. 

The talk about preparedness grows still fiercer, and 
the scorn flung at those who do not sympathize with 
it becomes or is meant to become more scathing as 
the unavoidable struggle for control of the offices 
and the public expenditures proceeds. The peace 
men aver that the defense cry arises largely in the 
selfish desires of the makers of munitions, and it is 
undeniable that a munitions party is naturally and 
always a war party. The busiest aspirant for the 
Chicago nomination, now not many weeks distant, 
has coined two new phrases for the time: he will not 
be pussyfooted and he will not serve the country fur- 
ther unless it really has Americanism; so it would not 
be unusually suspicious of appearances if one should 
query whether the defense propaganda, which expects 
to emphasize by a monster parade two weeks from 
to-day, has not something to do with the plans of the 
‘“‘American” candidate. Putting aside all else, no- 
body has been able as yet to name the nation or even 
the direction from which the attack is to be feared; an 
alarum is beaten noisily under our windows, but when 
we come out the beaters cannot tell us in what direc- 
tion to run; even Congressman Mann of Illinois, in 
his speech of Jan. 25, was not able to be more defi- 
nite than that he has ‘‘much more fear in the end of 
war with England than of war with Germany.” Af- 
ter all is said, it still appears that our worst and 
most potent foes are here, within our own national 
house; yet if anybody denies this, take another point: 
we are told that our army and navy are even ridicu- 
lously small and feeble, both in materials and in men. 
These assertions are true in fact or they are untrue 
and are made for a purpose. If they are untrue, the 
call for more expenditure on preparedness for in- 
definite attack loses much of its best argument; 
on the other hand, if they are entirely true, the evi- 
dence on record that in the last thirteen years the 
country has been expending an average of over 143 
millions annually in the War and of 1184 millions 
annually in the Navy Department, must not be 
overlooked, although nobody seems to be inviting 
attention to it. 

Putting together these actual expenditures in the 
recent past and the miserable condition for defense 
in which the alarmists say the country is now, some 
better assurance of improved results from new outlays 
seems needed than is furnished by the possession of 
unlimited resources per a wide-open income tax. 

A special and semi-informal census of the coun- 
try’s material ability for equipping itself when neces- 
sary is unobjectionable per se, but it is to be ‘‘confi- 
dential’ and is “intended for the exclusive benefit 
of the War and Navy Departments.” The Gov- 
ernment (that is, the persons now controlling it) 
desire to know, then, what is the productive capacity 
of the private plants and resources in the United 
States. This is useful information to have, undoubt- 
edly, but is not the attempt to get it somewhat late? 
Should it not have been sought before the Senate 
passed, by a heavy vote, a bill appropriating 11 
millions as a beginning towards a Government armor- 
plate plant, and before attaching, by another heavy 
vote, a rider to an army reorganization bill commit- 
ting the Government to a scheme for a nitrate plant, 
involving another 15 millions? 





This rider authorizes the President, in his discre- 
tion, to designate a water-power site on any naviga- 
ble stream, to be used exclusively by Government. 
Now there are many streams which have sites of 
some water-power, and are also navigable for craft 
which have not too much draught, or could be made 
so by removing natural obstructions, as has been pro- 
posed in every River and Harbor Bill in the last forty 
years. The rider says ‘“‘a’’ water-power site, and 
sounds rather innocent; but the present limitation is 
not very strict and could easily be enlarged hereafter. 
Nitrogen is required by vegetation as well as by ex- 
plosives, and the rider thoughtfully specifies that the 
site taken and withdrawn may be employed for 
“generation of electrical or other products needed for 
munitions of war and useful in the manufacture of 
fertilizer and other useful products.’”’ Therefore, 
although the suggestion is very unpleasant and the 
advocates of governmental expansion may call it 
captious, we should thoughtfully consider what possi- 
bilities may lurk behind this. Under cover of pre- 
paredness for national defense—and stimulated by 
the income tax, plus the growing habit of submission 
to the apparently inevitable and by the gradual 
creeping into this country of the insidious and per- 
nicious doctrine of European militarism, that the 
individual is of no account and must be subordinated 
and sacrificed to the State in everything—may not 
the secret motive of this propaganda be the desire 
(even if unconsciously so or unrecognized by those 
who have it) for a widening and unlimited political 
and pecuniary gain through public expenditures? 
Put into one ugly but expressive term, may not Graft 
be operating under this concealment? 

The conditions of the subject are implacably rigid, 
since they are natural. Admitting that a real need 
for better preparedness exists, defense by physical 
force is conditioned upon efficiency. Under our form 
and practice of government, efficiency is notoriously 
and almost hopelessly absent, for the work done lacks 
accounting and responsibility, lacks system and di- 
rectness, follows the ruts of the Circumlocution Of- 
fice, and (even if it had no other worm at its root) it 
accepts the killing domination of organized labor. 
All the efficiency in this great country is in the pri- 
vate plants and in the individual initiative; to deny 
this is to be either purblind or insincere. 

Therefore, if preparedness is really needed and 
sought, it must be sought from private plants. Those 
should be appealed to, trusted, encouraged, and given 
a reliable warrant of employment. Business men 
should not be at once menaced and asked for patriotic 
co-operation. Let the Administration, unhappily 
almost completely dominant in Congress, begin by 
unmistakably and publicly abandoning these plans 
for governmental armor-plate plants, nitrate works, 
munition factories, and (not least of all) its mis- 
chievous and almost suicidal shipping schemes. 
When this is done, there will be consistency and 
practical sense in the request that all private con- 
cerns submit to and aid an investigation of their 
productive capacities. Those capacities, we may 
say without extravagance, are just as large as the 
needs, but the needs must be somewhat definite and 
must be reasonably trustworthy. A _half-enacted 
measure to destroy an armor-plate plant which came 
into existence at the request of Government and now 
offers to furnish the needed armor at Government’s 
own price is a bad beginning of a real work of prepa- 





ration. 
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GOMPERS WOULD EXTEND LABOR EXEMP- 
TION FROM COURT INJUNCTIONS. 


The latest from Mr. Gompers is that he has noti- 
fied all central labor unions in the United States of 
the decision of the American Federation of Labor to 
ask those unions, on behalf of their two million 
members, “to have a new anti-injunction law intro- 
duced’’ in all State legislatures. The proposed law 
declares it not unlawful for workingmen and women 
to organize for the purpose of lessening their hours 
or raising their wages or bettering their conditions, 
or for “carrying on their legitimate purposes” as 
freely as if acting singly. Sections 2 and 3 forbid 
granting any restraining order or injunction inalabor 
dispute, unless necessary to prevent irreparable in- 
jury, and forbid any such order to prevent quitting 
work or inducing others to quit, or to prevent at- 
tending at any lawful place for purposes of informa- 
tion; or to prevent ceasing to patronize or inducing 
others to do so; and so no. 

These sections, made applicable to State instead of 
to Federal courts, are almost literal copies of Section 
20 of the Clayton Law, with some significant omis- 
sions; the qualifying words “‘peaceful means’’ in the 
Clayton Law are absent, so that ‘recommending, 
advising or persuading” others to cease working is 
left open; obtaining or communicating information 
need not be ‘‘peacefully” done; the boycott need not 
be applied or extended “by peaceful and lawful 
means,”’ but any effectual means may, presumably, 
be employed; “or from peacefully assembling in a 
lawful manner and for lawful purposes,’ as in the 
Clayton Law, becomes “or from assembling in a 
lawful manner or for lawful purposes,’ and so on. 
These changes in language are not wholly immaterial, 
and are not accidental; their intention to give labor 
unions a still more free hand against judicial inter- 
ference with any effective means of carrying out their 
purposes of constraint is entirely plain. 

The proposed Section 4 takes up the “‘exemption’”’ 
clause (Section 6) of the Clayton Law, copying the 
perfectly vain declaration that human labor is not a 
commodity or article of commerce, and seeks to 
fortify unionism further by declaring that the right 
to enter into or change the relation of employer and 
employee or to work as an employee “shall be held 
or construed to be a personal and not a property 
right.’”’ This might pass (as apparently itis meant to 
pass) as merely a declaration of the inalienability of 
the right of labor and contract; but the purpose goes 
farther, for it is added that in all cases involving 
violation of contract by either employee or employer, 
when ‘no irreparable damage is about to be com- 
mitted upon the property or property right of 
either,” no injunction shall be granted, “but the 
parties shall be left to their remedy at law.”’ Here 
the design to lessen amenability to the courts is 
again exhibited; plainly, no judge could certainly 
know whether and just when an irreparable property 
damage (as by fire or explosive) “is about to be” 
committed, yet unless he does know this in advance, 
“the parties shall be left to their remedy at law.” 

The remaining Section 5 runs thus: 


_ “No person shall be indicted, prosecuted, or tried 
in any court of this State for entering into or carrying 
on any arrangement, agreement, or combination be- 
tween themselves, made with a view of lessening the 
number of hours of labor or increasing wages or 
bettering the condition of workingmen, or for any 





act done in pursuance thereof, unless such act is in 
itself forbidden by law if done by a single individual.”’ 

This reads like repetition, and it seems mere ver- 
biage to declare lawful that which nobody has ever 
thought otherwise or to declare that whatever one 
person may rightfully do alone he may do in com- 
bination or agreement with others; yet the anti-trust 
laws as they exist involve inconsistencies of this 
nature, and the question how such adroitly com- 
pounded clauses as these will be construed is of less 
importance than is the purpose indicated. Mr. 
Gompers and his fellows clearly mean two results: 
First, to actually set organized labor high above and 
out of the reach of judicial processes, so far as they 
can accomplish it; next, and at the least, to fool 
their submissive members into believing that great 
things are accomplished for them, so that thereby 
the leaders may hold their comfortable jobs. In 
combating a recent assertion by a Socialist that the 
condition of labor has been growing worse in the last 
ten years, Mr. Gompers correctly said that the im- 
provement of labor has been more than in any other 
class. How far unionism has contributed to this we 
pass over to-day; but it is largely responsible for 
leading labor into the “‘fool’s paradise” where it is 
now, unable to see that “‘its hour” of triumph, gained 
per militarism and not industrialism, is only an hour. 

This new bill, phrased to wear a harmless and 
almost a self-evident look, can get introduction any- 
where, by the compliant spirit of legislators; its 
prospects of enactment will be as the country takes 
notice or remains placidly indifferent to the menace. 

Meanwhile—and as related to such propositions 
as of government entry into shipping, railroading; 
and making armor plate and other war munitions—it 
should be suggestive to note that the House com- 
mittee has been persuaded, with some difficulty, to 
reopen the decision to report favorably the Tavenner 
bill, which makes it a misdemeanor to use the so- 
called Taylor methods of scientific or efficiency 
management in government work. Efficiency in 
labor and product has been assailed in appropriation 
bills already, and this proposition to penalize it is one 
step further. Were there no other reasons against 
extending government work, its nearly complete sub- 
servience to the greed of organized labor should 
suffice to condemn it except when positively un- 
avoidable. The difference in the relation of private 
and of public work to labor is plain: individual and 
corporate employers submit only as they must, and 
never without such protest and resistance as can be 
made; public work submits in advance, with alacrity 
and almost cheerfully, because the solid labor ‘‘vote”’ 
is deemed indispensable, at whatever cost to the 
public, which never has accounts presented to it 


and is left to its own discoveries of leakages and 
wastes. 


THE ADVANCE IN STEEL RAILS AND LAST 
YEAR’S STEEL RAIL PRODUCTION. 

The advance just made of $5 00 a ton in the price 
of steel rails at the mills in Pittsburgh gives added 
interest to the figures of steel rail production for the 
calendar year 1915, made public the early part of the 
current month. The advance in the price of rails 
is in itself a noteworthy occurrence, since it marks a 
change in a line of policy strictly adhered to for fifteen 
years, or since May 1901. During all these years it 
has been the practice of all the steel companies in the 
United States to adhere to the price of $28 a ton for 
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Bessemer rails, though open-hearth rails, as they 
gradually came into use, were quoted at $30. In the 
interval the steel market has had many ups and 
downs, but no deviation whatever in the price of rails 
has been allowed either by the subsidiaries of the 
United States Steel Corporation or the independent 
makers of rails. 

The policy was never criticized at times when iron 
and steel soared high and ruled much above the 
fixed price for rails, but it was often called in ques- 
tion, and on more than one occasion severely con- 
demned, when steel prices ruled very low. The con- 
tention on such occasions was that in maintaining an 
unchanged quotation so much above the level of ruling 
values for other products of steel, the railroads were 
being deprived of the benefit of the drop in steel 
prices. As opposed to this view, it was urged that 
stability of price was highly desirable, both from the 
standpoint of the railroads and that of the producers, 
and that the element of stability transcended any 
transient advantage to be derived from temporary 
declines in prices. It was easy to see, however, 
that there was at least one drawback in holding to an 
undeviating price in bad times, in that, should the 
price for rails be permitted to drop and follow the 
course of other iron and steel prices, the railroads 
might be tempted to undertake renewals on an in- 
creased scale and to place orders for rails which there 
was no inducement to give so long as deferring involved 
no risk of an advance in price. To the producers, 
orders for rails, as for everything else, are most 
wanted in time of depression, and when received at 
such times they may have an important influence in 
removing such depression. With rails kept at the 
$28 throughout, the railroads were never in any haste 
to purchase, but instead delayed, awaiting a possible 
turn for the better in railroad prospects. They could 
always buy at the established quotation, and they 
incurred no penalty and no risk by waiting. 

The advance now made to $33 00 a ton for Besse- 
mer and to $35 for open-hearth is on the whole very 
moderate, considering the height to which other steel 
products have advanced. For instance, steel billets, 
which at the beginning of 1915 were selling at $19 a 
ton, are now quoted at $45 aton. The effect is to 
leave rails still very much less than the extraordinary 
price ruling for billets. On the other hand, last year, 
with billets down to $19 a ton and Bessemer rails at 
$28, the latter ruled $9 above the former. That the 
knowledge that higher prices may have to be paid 
by waiting does stimulate buying of rails, and hence 
that a reduction in price in times of depression pos- 
sesses a distinct advantage, is evident from the ex- 
perience of the last few weeks. Fore knowledge of 
the proposed advance was given on this occasion in 
the announcement by the United States Steel Cor- 
poration at the beginning of April, that its subsidi- 
aries had ‘decided to maintain the present prices 
until May 1 1916, as to rails sold for delivery up to 
May 1 1917, but will make no commitments beyond 
that date.”’ The railroads began at once to bestir 
themselves. They had previously since the first of 
the year been giving orders on a very liberal scale, 
owing to the fact that they were enjoying considera- 
ble prosperity and also because their facilities are for 
the moment being taxed to the utmost. With the 
announcement, however, that orders after the end 
of the current month would not be taken at the old 
figure, orders came rushing in on the steel makers on 


Age”’ of this city that 800,000 tons of rails have been 
booked for next year in the past six weeks. It is 
evident, therefore, that the record as to rail produc- 
tion for the calendar year 1916, and for 1917 as well, 
will be a different one from that now recorded in 
the statistics for 1915. 

The rail production of one year in considerable 
measure represents the orders and conditions of the 
year preceding. In 1914, as is known, the railroads 
were in very poor circumstances, making a small rail 
output in 1915 a certainty. In addition 1915, itself, 
was a poor period for the railroads, until the last three 
or four months of the year, and hence orders were on 
no liberal scale even during the time that the capacity 
of the rail mills was still open to engagement. The 
official statistics now available show that the make 
of rails for the twelve months of 1915 was but little 
larger than it had been in 1914, when it was the small- 
est of any year since 1908, that is, the year following 
the 1907 panic. In a word, the rail product for 1915 
was 2,204,203 tons, as against 1,945,095 tons for 
1914 and comparing with 3,502,780 tons in 1913. 
Away back in 1906 the make of rails was 3,977,887 
tons, and as compared with that year the 1915 rail 
production was 134 million tons smaller. 

As far as the home consumption of rails was con- 
cerned, 1915 was almost as poor a period as 1914. 
In 1914 exports of rails were on a greatly reduced 
scale because of the outbreak of the European war, 
but in 1915 rails again went out freely in response 
to the urgent inquiries on European account. In 
other words, rail shipments to foreign countries in 
1915 reached 391,491 tons, while in 1914 they were 
only 174,680 tons. As it happened, though, rail 
imports in 1915 were also much the heaviest in recent 


years, because of orders placed chiefly with the Algoma 
works in Canada. Under the Tariff Act of October 


1913, the duty on rails imported into the United 
States was entirely removed, thus facilitating the 
placing of orders with Canadian mills, which, of 
course, were especially in need of business because of 
the intense industrial depression ruling in the Do- 
minion. Altogether, 78,525 tons of rails were im- 
ported into the United States as against 22,571 tons 
in 1914, and still smaller amounts in the years im- 
mediately preceding. Allowing for the imports and 
the exports, the home consumption of rails in 1915 
was 1,891,237 tons and in 1914 1,792,986 tons, 
as against 3,052,635 tons in 1913. In the following 
we furnish a comparison of production, imports and 
exports for the last seven years: 
RAIL PRODUCTION AND CONSUMPTION. 





























1915. | 1914. | 1913. | 1912. | 1911. | 1910. | 1909. 

Tons. Tons. Tons. Tons. Tons. Tons. Tons. 

er _...| 326,952) 323,897| 817,591/1,099,926|1,138,633|1,884,442|1,767,171 
Open-hearth..|1,775,168|1 ,525,851'2,527.710/2,105,144/1 676 ,923|1,751,359|1 ,256,674 
Miscellaneous.| 102,083, | 95,347| 157,479| 122.8 7.2 None 
Total prod _|2,204,203/1,945,095/3,502,78013,327,915/2,822,790)3 636 ,031/3 023,845 
Imports __..- 78.525, 22'571| 10.408, 3,7 31414 7.861; 1.542 
2,282,728|1,967 ,666/3,513,188|3,331 ,695|2,826,204/3,643,892|3 025,387 

Exports _...- 391.491| 174,680 460.553, 446,473| 420/874, 353,180| '299°540 
Home consum.|1,891,23711,792,9863,052,63512,885,22212 ,405,33013,290,71212,725,847 





The foregoing discloses one other interesting fea- 
ture, namely that the railroads are turning almost ex- 
clusively to rails made by the open-hearth process and 
that Bessemer rails are almost entirely disappearing. 
Only 326,952 tons of rails were made by the Besse- 
mer process in 1915, while 1,775,168 tons were made 
by the open-hearth process. Change, too, has come 
with wonderful suddenness. As recently as 1907 
only 252,704 tons of open-hearth rails were made, 





a prodigious scale, and it is estimated by the “Iron 


while the amount made by the Bessemer process then 
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aggregated 3,380,025 tons. Advantage is claimed 
for the open-hearth rail because of the fact that open- 
hearth steel contains a smaller percentage of phos- 
phorus than does Bessemer steel. From this it is 
argued that rail breakages due to brittleness are 
greatly lessened. But whatever the explanation, it is 
obvious that overwhelming preference is now being 
shown by railroad managers for the open-hearth rail. 








OTTO H. KAHN ON HIGH FINANCE. 


A distinguished array of speakers graced the occasion of 
the annual dinner of the American Newspaper Publishers’ 
Association held in the grand ballroom of the Waldorf- 
Astoria on Wednesday night. Otto H. Kahn of the banking 
firm of Kuhn, Loeb & Co., taking for his subject “High 
Finance,” delivered a notable address, in which he well said 
that “‘never was it of more importance than in the present 
emergency that the people should have a clear and correct 
understanding of the meaning and significance of finance.”’ 
Mr. Kahn indicated at once the importance and the limi- 
tations on the capacity of the financier whom he defined as 
“‘a man who has some recognized relation and responsibility 
to the larger monetary affairs of the public.”” ‘The capacity 
of the financier,’’ declared Mr. Kahn, “‘is dependent upon the 
confidence of the financial community and the investing 
public, just as the capacity of the banks is dependent upon 
the confidence of the depositing public. Take away confi- 
dence and what remains is only that limited degree of power 
or influence which mere wealth may give.’”” Mr. Kahn then 
pointed out what the financier must do to win this confidence. 


We quote herewith the more important parts of the address: 

The term ‘high finance’’ derives its origin from the French ‘‘haute 
finance,’’ which in France, as elsewhere in Europe, designates the most 
eminently respectable, the most unqualifiedly trustworthy amongst finan- 
cial houses. 

Why does there exist in the United States, alone amongst the great 
nations, a widespread attitude of suspicion toward the financial community 
and especially toward the financial activites which focus in New York, the 
country’s financial capital? 

The primary underlying and continuing cause is lack of clear appreciation 
of what finance means and stands for and is needed for. 

The possession of wealth does not make a man a financier—just as little 
as the possession of a chest of tools makes a man a carpenter. 

Finance means constructive work. It means mobilizing and organizing 
the wealth of the country so that the scattered monetary resources of 
the individuals may be united and guided into a mighty current of fruitful 
co-operation—a hundredfold, nay, ten thousandfold as potent as they 
would or could be in individual hands. 

Finance means promoting and facilitating the country’s trade, at home 
and abroad, creating new wealth, making new jobs' for workmen. It 
means continuous study of the conditions prevailing throughout the wo rld 
It means daring and imagination combined with care and foresight and in- 
tegrity and hard, wearing work. 

Finance does not mean speculation, although speculation when it does 
not degenerate into mere gambling has a proper and legitimate place in the 
scheme of things economic. Finance most emphatically does not mean 
fleecing the public, nor fattening parasitically off the industry and com- 
merce of the country. 

I would define a financier as a man who has some recognized relation 
and responsibility toward the larger monetary affairs of the public, either 
by administering deposits and loaning funds or by being a wholesale or 
retail distributor of securities. 

To all such the confidence of the financial community, which naturally 
knows them best, and of the public is absolutely vital. Without it, they 
simply cannot live. To provide for the thousands of millions of dollars 
annually needed by our railroads and other industries, the resources of all 
the greatest financial houses taken together would fall immensely short. 

Therefore appeal must be made to the financial absorbing power of the 
country represented by the ultimate investor. Now, let a financial house, 
either through lack of a high standard of integrity, through lack of 
thoroughness and care, or through bad judgment, forfeit the confidence 
of its neighbors or of the investing public, and the very roots of its being 
are cut. 

I do not mean to claim that high finance has not in some instances 
strayed from the highest standards, that it has not made mistakes, that it 
has not at times yielded to temptation, that there have not been some 
occurrences which every right-thinking man must deplore and condemn. 

But I do say and claim that practically all such instances have occurred 
during what may be termed the country’s industrial and economic pioneer 
period, a period of vast and unparalleled concentration of national energy 
and effort upon material achievement, of tremendous and turbulent surging 
towards tangible accomplishment, of sheer individualism, of lax enforce- 
ment of the laws by those in authority, of uncertain meaning and under- 
standing of the statutes relating to business and, consequently, impatience 
at restraint and a weakened sense of the fear, respectand obedience due 
to the law. 

In the mighty and blinding rush of that whirlwind of enterprise and 
achievement things were done generally without any attempt at conceal- 
ment, in the open light of day for everyone to behold—the ethical and legal 
nature of which does not accord with our present standards, and public 
opinion permitted them to be done. 

Then suddenly a mirror was held up by influences sufficiently powerful 
to cause the mad race to halt for a moment and to compel the concentrated 
attention of all the people. And that mirror clearly showed, perhaps it 
even magnified, the blemishes on the picture it represented. With their 
recognition came stern insistence upon change, and very quickly the 
realization of that demand. That is the normal process of civilization in 
its march forward and upward. 

And I claim that Finance has been as quick and willing as any other 
element in the community to discern the moral obligations of the new era 
brought about within the last ten years and to align itself on their side. 





I claim that as soon as the meaning of the laws under which business was 
to be conducted had come to be reasonably defined, finance fell into line 
with the new spirit and has kept in line. 

I say this notwithstanding the various investigations that have since 
taken place, nearly all of which have dealt with incidents that occurred 
several years ago. And in this connection I would add that it is difficult 
to imagine anything more unfair than the theory and method of these 
investigations as all too frequently conducted. By all means let us delve 
deep wherever we have reason to suspect that guilt lies buried. Let us 
take short cuts to arrive at the truth, but let us be sure that it is the truth 
that we shall meet at the end of our road, and not a mongrel thing wearing 
some of the garments of truth, but some others, too, belonging to that 
trinity of unlovely sisters, passion, prejudice and self-seeking. 

I claim that the men in charge of our financial affairs are and, to be 
successful, must be every whit as honorable, as patriotic, as right-thinking, 
as anxious for the good opinion of their fellow-men as those in other walks 
of life. In every time of crisis or difficulty in the nation’s history, from 
the War of Independence to the present European War, financiers have 
given striking proof of their devotion to the public weal, and they may 
be depended upon to do so whenever and howsoever called upon. 

I maintain that American finance has rendered immense services to the 
country and that— considering especially the gross faultiness of the laws 
under which we had to work before the passage of the Federal Reserve 
Act and in some respects still have to work—the record of American finance 
compares by no means unfavorably with that of finance in Europe. 

There has been no gambling frenzy in the financial markets of America 
within the memory of this generation equaling the recklessness and magni- 
tude of England's South African mining craze with its record of question- 
able episodes, some of them involving great names; no scandal comparable 
to the Panama scandal, the copper collapse, the Cronier failure and similar 
events in France; no bank failure as disgraceful and ruinous as that of the 
Leipziger Bank and two or three others within the last dozen years in Ger- 
many. No combination exists here remotely approaching the monopo- 
listic control exercised by several of the so-called cartels and syndicates 
of Europe. 

One of the reasons why finance so frequently has been the target for 
popular attack is that it deals with the tangible expression of wealth, and 
in the popular mind pre-eminently personifies wealth, and is widely looked 
upon as an easy way to acquire wealth without adequate service. Yet itis 
a fact that there are very few financial houses of great wealth. All of the 
very greatest fortunes of the country, and in fact most of the great for- 
tunes, have been made, not in finance, but in trade, industries and in- 
ventions. 

An exaggerated view prevails as to the power of finance. It is true there 
have been men in finance from time to time, though very rarely indeed, 
who did exercise exceedingly great power, such as, in our generation, the 
late J. P. Morgan and E. H. Harriman. But the power of those men 
rested not in their being financiers, but in the compelling force of their 
unique personalities. 

They were born leaders of men and they would have been acknowledged 
leaders and exercised the power of such leadership in whatever walk of 
life they might have selected as theirs. 

As I have said before, the capacity of the financier is dependent upon 
the confidence of the financial community and the investing public, just as 
the capacity of the banks is dependent upon the confidence of the depositing 
public. Take away confidence and what remains is only that limited 
degree of power or influence which mere wealth may give. 

Confidence cannot be compelled; it cannot be bequeathed—or, at most, 
only to a very limited extent. It is and always is bound to be voluntary 
and personal. I know of no other centre where the label counts for less, 
where the shine and potency of a great name is more quickly rubbed off 
if the bearer does not prove his worth, than in the great mart of finance. 
Mere wealth indeed can be bequeathed, but fortunately and rightly the 
power of mere wealth—to paraphrase a famous dictum—has decreased, 
is decreasing and ought to be, and will be, further diminished. 

What, then, can and should finance do in order to gain and preserve for 
itself that repute and status with the public to which it is entitled, and which 
in the interest of the country, as well as itself, it ought to have? 

1. Finance should ‘‘omit no word or deed"’ to place itself in the right light 
before the people. It must carefully study and in good faith conform to 
public opinion. 

2. One of the characteristics of finance heretofore has been the cult of 
silence. To meet attacks with diginified silence, to maintain an austere 
demeanor, to cultivate an etiquette of reticence, has been one of its tradi- 
tions. Nothing could have been more calculated to irritate democracy, 
which dislikes and suspects secrecy and resents aloofness. And the instinct 
of democracy is right. 

Men occupying conspicuous and leading places in finance, as in every 
other calling touching the people's interests, are legitimate objects for public 
scrutiny in the exercise of their functions. 

If opportunity for such scrutiny is denied, if the people are met with 
silence, secrecy, impatience and resentment of their desire for information, 
the public mind very naturally becomes infected with suspicion and lends 
a willing ear to all sorts of gossip and rumors. 

The people properly and justly insist that the same ‘‘fierce light that beats 
upon a throne’’ should also beat upon the high places of finance and com- 
merce. 

It is for those occupying such places to show cause why they should be 
considered fit persons to be entrusted with them, the test being not mereiy 
ability, but just as much, if nor more, character, self-restraint, fair-minded- 
ness and due sense of duty towards the public. 

Finance, instead of avoiding publicity in all of its aspects, should wel- 
come and seek it. Publicity won't hurt its dignity. A dignity which can 
be preserved only by seclusion, which cannot hold its own in the market 
place, is not worth having. 

We must more and more get out of the seclusion of our offices, out into 
the rough-and-tumble of democracy, out—to get to know the people and 
get known by them. Not to know one another means but too frequently 
to misunderstand one another, and there is no more fruitful source of trouble 
than to misundetstand one another’s kind and ways and motives. 

3. The successful financier, or in fact any man who has obtained material 
success, shouid beware of that insidious tendency of wealth to chill and 
isolate; he should be careful not to let his feelings, aspirations and sympa- 
thies become hardened or narrowed, lest the become estranged from his 
fellow-men; and with this in view he should not only be approachable, but 
should seek and welcome contact with the work-a-day world so as to remain 
es and parcel of it, to maintain and prove his homogeneity with his fel- 

ow-men. 

And he should never forget that the advantages and powers which he en- 
joys are his on sufferance, so to speak, during good behavior, the basis of 
their conferment being the consideration that the community wants his 
talents and his work, and grants him generous compensation—including 
the privilege of passing it on to his children—in order to stimulate him to the 


effort of using his capacities, since it is in the public interest that they should 
be used to their fullest extent. . 
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He should never forget that the social edifice in which he occupies so 
desirable quarters has been erected by human hands, the result of infinite 
effort, of sacrifice and compromise, the aim being the greatest good of so- 
ciety; and that if that aim is clearly shown to be no longer served by the 
present structure, if the successful man arrogates to himself too large or 
too choice a part, if, seflishly, he crowds out others, then, what human 
hands have built up by the patient work of many centuries, human hands 
can pull down in one hour of passion. 

The undisturbed possession of the material rewards now given to success, 
because success presupposes service, can be perpetuated only if its bene- 
ficiaries exercise moderation, self-restraint and consideration for others 
in the use of their opportunities, and if their ability is exerted, not merely 
for their own advantage, but also for the pubiic good and the weal of their 
fellow-men. 

4. In the political field, the ways not only of finance but of business in 
general have been often unfortunate and still more often ineffective. 

It is in conformity with the nature of things that the average man of 
business, responsible not only for his own affairs, but often trustee for the 
welfare of others, should lean towards that which has withstood the acid 
test of experience and should be somewhat diffident towards experiment 
and novel theory. But, making full allowance for this natural and proper 
disposition, it must, I believe, be admitted that business, and especially 
the representatives of large business, including high finance, have too often 
failed to recognize in time the need and to heed the call for changes from 
methods and conceptions which had become unsuitable to the time and out 
of keeping with rational, progressive development; that they have too often 
permitted themselves to be guided by a tendency towards unyielding or 
at any rate apparently unyie'ding Bourbonism, instead of giving timely aid 
in a constructive way towards realizing just and wise modifications of the 
existing order of things. 

Apart from these considerations, and leaving aside practices formerly not 
uncommon, but which modern laws and modern morality have made im- 
possible, it may be said generally that business is doing too much kicking 
and not enough fighting. Yet, the latent political power of business is 
enormous. Wisely organized for proper and right purposes, it would be 
irresistible. No political party could succeed against it. 

If this country is to take full advantage of the unparalleled opportunities 
which the developments of the last two years have opened up to it, 1f, in 
the severe competition which sooner or later after the close of the war is 
bound to set in for the world’s trade, it is to hold its own, it must not only 
not be hampered by unwise and antiquated laws, as it now is, but it must be 
intelligently aided and fostered by the legislative and administrative powers. 
Business in the leading European countries has been backed up by the 
respective governments in the past and will be backed up, more than ever, 
in the post-bellum period. 

Everywhere else throughout the civilized world in matters of national 
policies as they affect business, the representatives of business are consulted 
and listened to with respect which is due to expert knowledge. 

It is only in America that the exigencies of politics not infrequently, I 
might almost say habitually, are given precedence over the exigencies 
of business. 

When scolded, browbeaten, maligned and harassed, finance may well 
turn upon its professional fault-finders and challenge comparison. 

Finance and financiers have had no mean share in creating organizations 
and institutions in this country which are models of efficiency and which 
men from all quarters of the globe come here to study and to admire. 

It is the critics of finance and business who—to mention but a few in- 
stances—have given to the army aeroplanes that are defective, to the navy 
submarines that are in constant trouble, who have passed laws which have 
driven our ships off the seas and other laws which have mainly brought it 
about, that in the year 1915 less railroad mileage has been constructed in the 
United States than within any one year since the Civil War. 

Congress has done little to indicate that it recognizes the urgency and 
bigness and significance of the momentous situation which confronts the 
country. Nor does it seem inclined to pay heed to the views of business— 
and by that I do not mean the views of business ‘‘magnates,’’ but the 
concensus of opinion of business men in general. 

Amongst the powers for which our friends of both political parties have a 
wholesome respect, one of the most potent is organization. Let business 
then become militant, not to secure special privileges—it does not want 
any and does not need any—but to secure due regard for its views and its 
rights and its conceptions as to what measures will serve the best interests 
of the country, and what measures will harm and jeopardize such interests. 

‘Let business men get together through a properly constituted permanent 
organization, and, guided by practical knowledge, broad vision and 
patriotism, agree upon the essentials of legislation affecting affairs, which 
the situation calls for from time to time. 

Let them pledge themselves to use their legitimate influence and their 
votes to realize such legislation and to oppose actively what they bellieva 
to be harmful! lawmaking. 

Let them strive, patiently and persistently, to gain the confidence of the 
people for their methods and their aims. Let them meet false or irrespon- 
sible or ignorant assertion with plain and truthful explanation. 

Let them take their case directly to the people—as the railroads have 
been doing of late with very encouraging results—and inaugurate a cam- 
paign of education in sound economics, sound finance and sound national 
business principles. 

Let them realize that, just as the price of liberty is eternal vigilance, so 
eternal effort in resisting fallacies and in disseminating true and tested 
doctrine is the price of right law-making in a democracy. 








FRANK A. VANDERLIP URGES IMPROVEMENT IN 
METHODS OF PRODUCTION AND DISTRIBUTION. 


Discussing the effect of the European war upon American 
industries, Frank A. Vanderlip, President of the National 
City Bank of New York, in an address this week pointed out 
that the enormous demands upon our markets, and the ab- 
normal changes in prices are significant of the violent dis- 
turbance in economic processes that is taking place, and the 
fact that changes just now are in our favor is not entirely 
reassuring. “‘If,’’ he added, ‘‘our people do not recognize 
the temporary character of our present prosperity, conserve 
its benefits to strengthen us in the future, and adapt our- 
selves readily to changing conditions, we shall be in a weaker 
position after the war than we were before, for we shall be 
upon an artificial level of costs, a level above the rest of the 
world.”” Turning upon the question of wage demands, Mr. 
Vanderlip referred to the fact that there is much vague talk 





about a broader distribution of wealth. The distribution 
that is of the first importance to the community, he noted, is 
not a distribution of the means of production, but a distri- 
bution of products; Society’s chief interest, he continued is 
that every industry shall be handled with the highest possible 
efficiency, so that there shall be the largest possible distribu- 
tion of the things that minister to human wants and promote 
individual well-being and advancement. We cannot, he 
observed, hold our own, saying nothing of progress, unless 
our methods of production and distribution are constantly 
improved. No opportunity to improve the economic organi- 
zation, both for production and distribution, should be ne- 
glected. We must eliminate the friction and waste. Mr, 
Vanderlip’s remarks were addressed to the National Associ- 
ation of Cotton Manufacturers in Boston on Wednesday. 


In part he spoke as follows: 

The enormous demands upon our markets, and the abnormal changes in 
prices, are significant of the violent disturbance in economic processes 
that is taking place, and the fact that the changes just now are in our 
favor is not entirely reassuring. It would be worth something again to get 
back under a rule of order and certainty even though for the moment we 
are profiting by disorder and confusion. 

The first shock of the war was paralyzing to business in this country; the 
second effect was that of great industrial stimulus; and we are under 
that influence now. It is an extraordinary state of affairs when wages in 
the steel industry are advanced twice, 10% each time, within three months, 
with advances in the texitle mills and other industries almost as great. 
They signify that all industry is on a shifting base, that we are riding on 
a tidal wave, and that we cannot tell where we will be when normal condi- 
tions are restored. 

The stress of economic competition will not be lessened by the war. On 
the contrary, there will be in each country a greater incentive than ever 
existed before to recover lost ground and assure the national position. 
There will be a sharper spur upon effort, and a more strenuous demand for 
efficiency, in every industry, than was known before. The supremacy of 
Germany in the dye industry, which had its origin in England, has with 
tremendous emphasis brought home to England the necessity for the 
application of science to industry and for more scientific instruction in the 
schools. 

The trouble that the English Government has had with her working 
people in the efforts to speed up the production of munitions for the use 
of their own sons and brothers in the trenches, has awakened the country 
to the inefficiency of its industries, and the weakness and danger of ignor- 
ance in the working class. The fact that in the face of the country’s su- 
preme emergency, when the appeal for efficiency and devotion was never 
before so great, the consumption of liquor last year increased over the 
record of any previous year, also has made a profound impression and 
created an aspiration for fundamental improvement in that respect. There 
will be after this war a more serious national effort to lift up and educate 
the lower English class, and to increase its efficiency. 

All of this has bearing upon world industry. What will our own position 
be when the war is over? Our present prosperity is so exaggerated as to 
create apprehension, for we know that a passing stimulus which unsettles 
the normal basis of all economic relations is usually more harmful than 
beneficial. 

The war unquestionably opens new opportunities to us. As far as 
conditions outside of the human element are concerned, we should be in 
a better competitive position after the war than before. We shall have 
largely increased our wealth, reduced our indebtedness abroad and perhaps 
have reversed our position from a debtor to a creditor nation. We shall 
have much increased our productive capacity in many lines of manufac- 
tures. Interest rates are likely to be at least as low in the United States 
as elsewhere, which has not been the case in the past, and taxes should 
be lower in view of the fact that the budgets of Europe will be doubled. 
And, finally, there will be the effect in Europe of the reduction of the 
working forces by death and disabilities, and the loss of indispensable, 
highly trained, technical men. These definite factors in the situation seem 
to favor continued development in this country and an expansion of our 
trade with other countries. 

On the other hand, the human, dynamic, creative elements in the situa- 
tion will be of more importance in shaping the developments of the future 
than the factors I have named. Capital can be readily shifted by the 
transfer of gold. American capital can be employed in Europe as Euro- 
pean capital has been employed in the United States. The question will be 
where can capital be most advantageously employed for world-wide opera- 
tions? We certainly have a better chance to connect up our industries 
with world trade and world development than ever before, but the fact 
that one man has had a better chance than another, or that one nation has 
had greater natural advantages than another, has never yet determined 
the result of competitive struggle. We did not sleepily give up the manu- 
facture of cotton cloth to England because she had advantages for it, but 
instead we have developed methods that have largely offset her advantages. 

The vital question is, what effect will the experiences through which 
they are passing have upon the people of Europe, and what effect will the 
conditions now prevailing in the United States have upon us? If the 
experience of Europe gives discipline and mental stimulus to the people, if it 
awakens new ambition and resolution, and develops a new national spirit 
of devotion and unity, the debts and taxes will not retard their progress. 
And, on the other hand, if our people do not recognize the temporary 
character of our present prosperity, conserve its benefits to strengthen us 
in the future, and adapt ourselves readily to changing conditions, we 
shall be in a weaker position after the war than we were before, for we shall 
be upon an artificial level of costs, a level above the rest of the world. 

We have to recognize that nature’s inclination to preserve the equilibrium 
is against us. Nature is a great leveler. She is averse to violent changes. 
She is conservative; indeed, she is the original reactionary, always swinging 
from side to side until the balance is restored. She gives her best 
under adversity and privation and slily mixes the germs of weakness an’ 
degeneration with prosperity. The changes that she sanctions must be 
made by slow growth and under the play of all the adverse influences. 

We are fortunate in having such a variety of resources that we can have 
a great trade among ourselves. At this moment the swelling home demand 
would take almost the entire product of our leading industries. But the 
broader the base under our industries the more stable they will be, and in 
many lines we have capacity far beyond our own regular needs. We 
cannot disconnect ourselves from the rest of the world. We must but 


abroad an increasing volume of things that we can never economicall 
produce, we must pay for them in goods, and it should be our ambit 

to pay for them in finished goods which represent the higher achievements 
of labor rather than in raw materials. 
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The cotton goods industry is based upon a raw material of home produc- 
tion, and much the greater part of our huge production of that raw material 
goes abroad for manufacture. Rapid as has been the growth of cotton 
manufacturing, particularly in the last fifteen years, the expanding home 
market has taken about 95% of the goods produced. The total amount 
of cotton goods exported by all the manufacturing nations in the last 
year of normal trade, 1913, was approximately $1,250,000,000, of which 
the United States, producing most of the raw cotton, contributed $54,- 
000,000, or less than 5%, and these are our highest figures for the exports 
of any one year. Four countries led the United States, to wit: Great 
Britain with $618,000,000, Germany with $120,000,000, France with 
$79,000,000, and Japan with $58,000,000. Switzerland was close to the 
United States with $50,000,000. After these in order are Italy, $46,000,- 
000; India, $39,000,000; Netherlands, $32,000,000; Austria-Hungary, 
$27,000,000; Russia, $23,000,000, and Belgium, $20,000,000. None of 
these, except India and Russia, is a producer of cotton. 

In the last year, under the conditions incidental to the war, there was a 
heavy reduction of importations of cotton goods by nearly all countries. 
Germany, Austria-Hungary and Belgium were practically out of the 
export trade, Great Britain's exports fell off one-third, those of France 
two-thirds and declining trade was the rule. The United States, confining 
the calculation to piece goods, made a total gain of 11%, which is not large 
under the circumstances. Great Britain's exports of piece goods to South 
America in 1915 were about one-half those of 1913, but at that they were 
$19,000,000, which compares with $3,688,000 from the United States. In 
the early part of 1915, however, buying was extremely light, and we fared 
better in the latter part of the year, and I understand that in 1916 our 
sales are making a much better showing. 

I would not assume to teach the members of this Association anything 
about the economics of cloth-making, or to comment upon this apparently 
meagre showing of exports in a critical spirit. I have already expressed 
my appreciation of the competitive conditions under which the cotton 
goods manufacturers of this country have labored. ‘You will understand, 
however, that as those of us who are actively interested in the effort to 
build up foreign trade look over the field of possibilities we long for a 
better showing in cotton goods. It is along the line of normal development 
that we shall export less of raw cotton and more of cotton goods. We do 
enough of it to show that it can be done with a margin of profit, and there 
are, therefore, no insuperable obstacles to our trade growing much larger. 
It does not grow faster because we do not go after it as hard as we might. 

You will pardon me if in my zeal for this general cause of building up 
American exports I urge that such a proposal should not be judged solely 
upon the prospect for immediate individual profit. This is a matter of 
national concern. It appeals to patriotic motives. The country looks to 
the managers of its great industries to be something more than traders and 
manufacturers for private profit. It expects them to be truly representative 
of the national interests, and to seize upon national opportunities. The 
pressure for the Government to enter upon various socialistic experiments 
is prompted by the instinct for national organization and the wish to see 
national interests safeguarded and forwarded. In many instances these 
interests can be most effectually safeguarded and forwarded by organiza- 
tions of business men, or, where Governmental authority is required, by the 
co-operation of Government with business organizations. The situation 
to-day as to dyestuffs presents one of these national interests, the shipping 
problem presents another, and the situation as to our export trade, and if, 
you please, as to our trade in cotton goods, presents another. These 
problems are larger than questions of self-interest; they are matters of 
public policy, problems in statesmanship. We have an unusual oppor- 
tunity now in Latin-America, and what each branch of trade does with its 
opportunities concerns every other branch; indeed, it concerns the genera 
rapprochement between the United States and these peoples with whom we 
have long desired closer commercial relations. These peoples are more 
receptive and responsive than they have ever been before. The market is 
a growing one, and when our goods are established there they will be sold 
on their merits at a fair price. 

If one man owned the cotton goods industry of this country, I venture 
the opinion that he would soon supply far more than 4 or 5% of the impo rt 
of South America, which has been about our share in the past. 

If one man owned the cotton goods industry he would find out what 
merchants there were responsible and trustworthy, and give them the 
usual terms and courtesies accorded to merchants of that stamp. There 
was a time when little credit information for South America was to be had, 
but that is no longer the case. These people are unfavorably influenced 
in a peculiar degree by unusual and arbitrary rules which bespeak an attitude 
of indifference and suspicion. 

If this were a one-man industry, he would have the cotton goods exports 
handled by somebody who understood the trade, and so avoid the disputes 
and grievances that are constantly arising from the efforts of ignorant and 
incompetent novices, not to speak of the tricks and bad faith of unprincipled 
traders. 

Of course, when I speak of the virtues of one-man ownership, I am 
merely emphasizing the value of singleness of purpose and of a centered 
responsibility. If this country’s export trade in cotton goods could be 
put in the hands of a representative organization charged to conduct an 
aggressive, comprehensive campaign, I am sure the results would be 
gratifying; I believe they might be little short of phenomenal. 

I read the other day the statement given out by the head of the United 
Mine Workers commenting upon the recent wage increases in the coal in- 
dustry.. He said that these increases would help the men at work in the 
mines to meet the rising costs of living. If the other costs of living must 
rise, it is only fair that the pay for mining coal shall rise correspondingly, 
but it is certain that a rise in the price of coal means a further rise in the 
cost of living all along the line. It will not only increase the cost of warm- 
ing the workingman’s home and cooking his meals, but, as it increases the 
cost of power, it increases the cost of operating every railway: and factory, 
and so raises the cost or every article that enters into the home. I do not 
criticise this or other wage advances, but it is important to recognize that 
wage advances alone do not signify progress. ‘To be worth anything to the 
nation they must signify in return for the larger wage a larger distribution 
of the things that the wage-earners want, and that can come only as wage- 
earners, inventors, scientists, managers, and owners of capital, by joint 
efforts, are able to increase and cheapen the production of those things. 

There is much vague talk about a broader distribution of wealth, but 
every producer of wealth is trying his best to distribute it. The distribu- 
tion that is of the firstimportance to the community is not a distribution 
of the means of production, but a distribution of products—not a distribu- 
tion of cotton mills but of cotton cloth. The distribution of cotton mills, or 
of ownership in cotton mills, will take care of itself when there is equality 
in ability to run cotton mills. Society's chief interest is that every industry 
shall be handled with the highest possible efficiency, so that there shall be 
the largest possible distribution of the things that minister to human wants 
and promote individual well-being and advancement. 

At present all attention seems to be centred upon ownership, as though 
a widely distributed proprietorship assured an abundant and widely 
distributed supply of goods; but it does not. The new Trade Commission 





has been conducting an inquiry and finds that an astounding number of 
business concerns are carried on practically without profit, and that a still 
more astounding number make no analysis of costs and do not know whether 
they are making a profit or not. The Commission rightly considers that 
this state of inefficiency is not a matter of mere private interest but one 
also of vital public interest. It is not probable that higher wages, lower 
prices or industrial progress will come from this class of proprietors. We 
cannot hope through this class of careless, uninformed proprietors to meet 
the competition of the future. 

We cannot afford to oppose or penalize highly organized, large scale 
production, for the sake of preserving small scale operations, when large 
scale production is clearly more effective. The public must have better 
service than incompetent employers, ill-equipped and poorly located estab- 
lishments, mediocre ability and haphazard methods can give. But from 
the time when the weavers broke up the first power looms because they 
thought machinery would rob the workingman of his living, every new 
departure calculated to simplify industry, to make labor more effective, 
and to increase the production of useful things, has encountered opposition 
springing from the same type of ignorance. Somebody is required to move 
out of his accustomed path, somebody has to quicken his pace or learn new 
work, and there is always, and rightly, the possibility that somebody will 
get rich. 

Nevertheless, the world has moved steadily forward in the past, and we 
cannot doubt that it will continue to do so. 








THE TRUTH ABOUT THE RURAL CREDIT SITUATION. 
(From the April issue of ‘“‘Journal of the American Bankers’ Association."’) 

Reduced to its lowest termsJthe demand for rural credits legislation is 
the expression of a desire to give securities issued against farm lands the 
same marketable qualities that are had by other securities of similar nature 
and stability. Once the securities issued against the farm lands have the 
same kind of market as railroad or industrial bonds, they will become rea- 
sonably liquid and highly desirable investments. 

The question of a plan which would produce such a result has been com- 

plicated by the injection of all sorts of extraneous and cranky notions. 
Amateur students of foreign co-operative financial schemes have muddled 
themselves and everyone else by proposing to transplant to this country 
those systems, regardless of the character of American soil and American 
men. 
Men with ideas that interest rates should be reduced have sought to graft 
their notions on every rural credits plan proposed. Farmers who think 
the Government should lend them money have been alert and the corn- 
tassel money crowd has recorded its belief that rural credits consists in 
issuing currency against farm lands. In rural credits legislation built 
from his design, each of these has seen the solution of all the problems of 
distribution, soil decay, conservation, transportation, high prices for the 
producers and social reform; in legislation built after any other design is 
decadence, injustice and the indefinite postponement of the millennium's 
arrival. 

The only real problem presented for solution by rural credits legislation 
is concerned with the marketableness and liquidity of the securities issued 
against farm land mortgages. It is not a particularly difficult problem. 
It involves only the holding of the mortgages by some competent official, 
preferably a State official, the orderly issuance of bonds against them 
and the protection of the purchaser of the bonds gainst fraud and error 
through a competent system of transfer. 

All the other problems have nothing to do with rural credits per se. 
Direct loans by the Government to farmers is another matter. Regulating 
or attempting to regulate interest rates by statute is another matter. 
Co-operation is another matter, and is usually provided for in other laws. 
Issuing currency is another matter. Helping the tenant farmer is another 
matter and financing the insolvent farmer is so much another matter that 
it has baffled philanthropists engaged in eleemosynary enterprise. 

As business men, farmers’ needs for loans on current account for short 
time are amply provided for now. There are nearly 30,000 banks in the 
country and the Federal Reserve Act gives agricultural paper the prefer- 
ence. If a farmer cannot secure accommodation of this kind at a bank 
it is not because he is a farmer or because the banking facilities are inade- 
quate, but because his credit is not good. No plan has ever been devised 
whereby a loan to an insolvent man would be safe. Co-operative organiza- 
tion helps the insolvent man by giving him solvent connections; it does not: 
make him solvent. Any solution of the insolvent man’s problem by re- 
course to co-operation will not come from legislation but from the actions 
of the farmers themselves. If there was co-operation or a desire for it, 
legislation would follow fast enough, if it has not preceded. But co- 
operation of this kind is not peculiar to farmers. It is common enough in 
the towns and cities. It is a recourse to which the farmers have not 
turned although it is open to them. 

If each State Legislature will turn out a law providing for the issuance of 
bonds against farm mortgages segregated in series and amounts sufficient 
to warrant a bond issue, safeguard the transfer of these bonds and make 
them legal investments for savings banks and trustees, the bonds will sell 
readily enough. Where such laws are now in effect, the failure to take ad- 
vantage of them indicates nothing except that the farmers prefer other 
methods. 

It would be a great relief to have rural credits divorced from the multi- 
plicity of uplift and reform schemes with which it has no real connection. 
Just at present it is so loaded down with salvation enterprises that its cre- 
ator would not recognize it. About everything from preparedness to un- 
employment is masquerading in the guise of rural credits. 


NEWTON D.BAKERON THREE-FOLD PREPAREDNESS. 

*“Preparedness”’ served as the theme of an address delivered 
by the new Secretary of War, Newton D. Baker, at the 
banquet on Thursday night of the American Newspaper 
Publishers’ Association. Three-fold mobilization said Secre- 
tary Baker, ‘‘is necessary in any country in war, and of these 
three elements two are as valuable and as vital in times of 


peace as in times of conflict.’’ Continuing, he said in part: 

In the first place there must be, of course, arms and soldiers, ships and 
sailors, and these must be modern and adequate. No nation can with 
justice summon embattled farmers with the rude firearms which were 
adequate a few decades ago. Reorganization, discipline and knowledge 
are more important than they used to be. On this subject, however, 
Congress is at present legislating and whatever be the outcome of its de- 
liberations the Executive branch of the Government will act in sympathetic 
co-operation, using what is given with a view to making it the best, and I 
may incidentally say that throughout the whole country there is an inspiring 
response to the country’s military needs. 

The second mobilization necessary is that of our industries and commerce. 
The war in Europe had been under way more than a year before some of the 
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countries were able to equip the men who volunteered for their armies , 
With all the zeal which their Governments could display the mobilization 
of their industries yet lagged, not from unwillingness but from lack of fore- 
thought. Perhaps no other lesson of the war in Europe is so impressive 
as its universality. 

It is of the utmost importance that we should know what our reliance 
is, that careful, continuous, scientific studies should be made of our in- 
dustrial and commercial capacity and adaptation, that we should card- 
index our industrial strength, so that we can know it and summon it into 
instant co-operation when needed. And very much more than that, we 
must gain this knowledge and arrange for this co-operation in such a 
fashion as to take away from it all profit in war. If the hour of trial should 
ever come there must be no war stocks, no ‘‘war brides’’, no war fortunes 
made out of the national danger. Nor must there be built up in America 
interest which could even be suspected of preparing to profit by the cre- 
ation of a national emergency. 

The third mobilization that is necessary is spiritual. In order to make 
sacrifices for America, we must be sure that our stake in the country justifies 
it. Our institutions must be so just, our arrangements so fair that every 
man in this nation will realize how completely his opportunity and that of 
those who come after him rests upon the continuing prosperity of the 
nation as a whole. That when the hour of trial really comes, the banker 
who has gold to protect, the captain of industry who has great mills in 
danger, will be joined by the workman from the factory and the farmer from 
the field, with all lesser interests abated and all minor conflicts forgotten, 
with one sentiment animating them all, that the civilization, the liberty 
and the hope of America must be preserved and that the sacrifice of each 
in his order, in his place, and according to his strength, is justified by his 
stake in the country, wherever it may be. 

The military mobilization will take place easily and need not be upon a 
magnificent scale in advance. The industrial and spiritual mobilization 
ought to be constant and as wide as the country. Both are useful—nay, 
indispensable—in peace as well as in war. 








DANIEL WILLARD ON GOVERNMENT REGULATION 


OF THE RAILROADS. 

Daniel Willard, President of the Baltimore & Ohio RR., 
addressing the gathering at the banquet of the American 
Newspaper Publisher’s Association on Thursday on the 
regulation of the railroads, said: 

Those who manage the railroads to-day understand clearly that it is the 
mandate of the people that the railroads, although owing their existence to 
private capital, shall be operated as semi-public institutions subject in 
all matters to public regulation and control. The carriers also realize that 
if a system of economic policy cannot be worked out successfully the only 
alternative will be Government ownership with political control, instead 
of ownership by the public individually, as now, with governmental control. 
No one would contend or expect that forty-eight different regulating 
bodies, with interests sometimes at variance, could satisfactorily and 
efficiently supervise and regulate the same subject at the same time, 
although that is exactly what we are trying to do under our dual system 
of Federal and State regulation of railroads. 

If this country can successfully work out a system of regulation of its 
railroads, including the labor problem, which will result in giving to the 
people an adequate and satisfactory system of transportation such as they 
ought to have and must have for the continued development of the country 
and its commerceand at thesame time yield such return on the necessary 
investment as will attract the amount of new capital constantly required 
for extensions and betterments it will have done something that has not 
so far been accomplished under similar conditions by any other nation. 

It ought to be remembered, however, that at present, with all its im- 
perfections, the American railroad system, considered as a whole, pays 
higher wages than are paid for similar service in any other country in the 
worid; performs more transportation service for a dollar of invested capital 
than is performed in any other country, and at the same time the people 
have the benefit of lower transportation rates than are to be found in any 
other nation where conditions are at all similar. 


RAILROADS AGREE TO NATION-WIDE CONSIDERA- 
TION OF TRAINMEN’S WAGE DEMANDS. 

It developed during the past week that conferences be- 
tween representatives of the 400,000 trainmen and a national 
conference committee representing all the railroads in the 
United States and a part of those in Canada, will begin dis- 
cussions in New York about June 1 on the trainmen’s de- 
mands for an eight-hour day and time-and-a-half for overtime. 
The railroad committee, which will be appointed within the 
next two weeks, will be composed of from 15 to 20 representa- 
tives from the three territorial groups of the country. 

This course was decided upon at a conference held in Chi- 
eago on Thursday the 27th, between W. S. Stone, President 
of the Brotherhood of Engineers; W. 8S. Carter, of the Fire- 
men and Enginemen; W. G. Lee of the Railroad Trainmen, 
and A. B. Garretson of the Order of Railroad Conductors, 
representing the four Brotherhoods, and J. G. Walber of 
New York, representing the Eastern lines; J. W. Higgins 
the Western lines and Charles P. Neill of Washington, D. C. 
the Southeastern lines. 














STOCK EXCHANGE SEEKS ABANDONMENT OF PRAC- 
TICE OF CLOSING TRANSFER BOOKS. 

The discontinuance of the practice of closing transfer 
books on various occasions by companies which still follow 
this custom is urged in a letter sent out this week by George 
W. Ely, Secretary of the New York Stock Exchange. Mr. 
Ely points out that this method results in the tying up of 
large sums of money at recurrent periods, and commends 
for general adoption the practice inaugurated by some of 
the larger corporations of taking a record of stockholders 





on a fixed date, the books remaining open continuously. 
We give his letter below: 
New York Stock Exchange, New York. 

Dear Sir.—I am directed by the Committee on Stock List to call your 
attention to the fact that your company is among those which still close 
transfer books on various occasions, either for dividends or for meetings 
of stockholders, or both. 

The Committee feels that the closing of books is an unnecessary ex- 
pedient; many of the larger corporations long since abandoned this practice 
for the equally efficient and more satisfactory one of taking a record of 
stockholders on a fixed date. 

The old method of closing a company’s books results in the tying up 
of large sums of money at recurrent periods. For example—the capital- 
ization of companies whose books are closed during March and whose 
stocks are listed on this Exchange amounts to nearly three billion dollars; 
for April this amount is a little over one billion. This is capitalization— 
but in a recent month actual sales of these securities, on a par of $100, 
represented $388,400,000 and $129,700,000, respectively. In case of a 
serious collapse of the market, the inability to secure ready transfers must 
produce unfortunate situations. During panicky conditions, small buyers 
have always appeared, to purchase at the low prices for cash; this relief 
will be seriously impeded, because the dealers in small lots are prevented 
from splitting up the hundreds bought against such sales, and are obliged 
to receive and carry the hundreds so purchased, while unable to secure 
from companies the smaller lots sold. 

This is a matter which, as well, interests lenders of money—where 
transfers of stock are impeded, although money is most needed, its cir- 
culation is interefered with—bankers are called upon to carry their cus- 
tomers for longer periods and for larger amounts than where deliveries 
are made day by day; some books are kept closed as much as thirty days. 

We are informed that the laws of the State under which your company 
is incorporated, do not require the closing of the books. If your company’s 
by-laws do not permit your directors to make this change without a vote 
of your stockholders, will you not see that this matter is taken up at the 
next meeting of your stockholders? 

Thanking you for your kind attention, and requesting your active co- 
op>ration in securing this desirable change, I am, « 

Very truly yours, 
GEORGE W. ELY, 
Secretary. 








STOCK EXCHANGE REGULATIONS GOVERNING 
CLERKS AND ADVERTISING PHRASES. 


A resolution was adopted by the Governing Committee 
of the Stock Exchange broadening the scope of an earlier 
resolution relating to speculative transactions of clerks. 
The resolution, which is amended by this week’s action, was 
adopted on March 30 1910; this week’s resolution is given 
below, the matter printed in italics indicating the new portion, 
which has been inserted: 


That the taking or carrying of a speculative account, or the making 
of a speculative transaction, in which a clerk of the Exchange, or of a 
member of the Exchange, or of a bank, trust company, banker, insurance 
company, or of a broker dealing in stocks, bonds or other securities, is directly 
or indirectly interested, unless the written consent of the employer has 
been first obtained, shall be deemed an act detrimental to the interest and 
welfare of the Exchange. 


The Governing Committee also adopted on the 26th inst. 
the following resolution : ‘ : 

That it is the opinion of the Governing Committee that, under the 
resolution of Feb. 9 1898, no member, or his firm, is permitted to use 
“catch phrases’’ or to depart in any way from direct and simple methods 
of advertising. 

Along with the above Secretary Ely made public the 
regulation of Feb. 9 1898, which reads: 

That in future the publication of an advertisement of other than a strictly 
egitimate business character, by a member of the Exchange, shall be 
deemed an act detrimental to the interest and welfare of the Exchange. 








MEXICO PROHIBITS GOLD AND SILVER EXPORTS. 
According to the “Sun,” decrees signed by Luis Cabrera, 
Minister of Finance in the Carranza Cabinet, were received 
at El Paso on the 27th inst., announcing the prohibition 
of the shipment of silver or gold bars or coins out of Mexico, 
No length of time, it is stated, is set for the prohibition, 
but mining men believe it will be for a long period, and 
assert that they cannot possibly resume operations in 
Mexico if the decree is enforced, particularly'if it is the aim 
of the Carranza Government, as they suspect, to demand 
the right to buy up all such bullion or bars with Carranza 
currency. These mining men say they have heard through 
semi-official Mexican channels that Cabrera intends to finance 
the de facto Government’s new 500,000,000 peso currency 
issue in this manner. He will offer the currency to the 
mining companies at a rate not yet specified for their bullion. 
But one chance to evade the decree is seen by local mining 
men. This will be forcing mining companies to cease milling 
the concentrates into bars, sending, the concentrates to this 
country instead. This would greatly increase the tonnage 
exported and therefore the cost of operation, and the de 
facto Government could meet this issue by putting in effect 
a new decree forbidding the export of the concentrates. 
Minister of Finance Cabrera, according to an announce- 
ment made on the 28th by the Constitutionalist agency 
at Washington, has published an official notice of the pro- 
visions for the retirement of the present issues of Constitu- 
tionalist paper currency and the substitution therefor of 











_ 1580 


THE CHRONICLE 








(Vox. 102. 











the permanent paper currency of the nation. This is to 
be in the form of non-counterfeitable bills and will begin 
to be issued Monday, May 1. It is stated that the old 
notes upon their receipt by the Government will be retired 
and destroyed. They will be receivable by the Treasury 
Department and at the banks at par. The process of 
exchanging old money for new is expected to occupy two 
months. Government salaries for the month of May in all 
departments of the Government will be paid in new cur- 
rency and on the basis prevailing prior to March 1. 








DR. NICHOLAS MURRAY BUTLER ON THE DUTY OF 
AMERICA. 


Speaking at the annual meeting of The Associated Press 
at the Waldorf-Astoria on Tuesday Dr. Nicholas Murray 
Butler, President of Columbia University, declared that the 
grave problem before the American people to-day is that of 
completing the process of nation building—the problem of 
setting our house in order—the problem of integrating Amer- 
ica. Dr. Butler’s speech was a lengthy one and we give only 


the concluding part of it herewith: 

With a world war waging about us and a Presidential campaign opening 
in front of us, with years full of fate stretched out for us to walk in, we 
are not sure of our national unity of thought and feeling and purpose be- 
cause of the presence of disintegrating elements and forces which weaken 
our sense of unity at home and which deprive us of the influence abroad 
which attaches to unity at home. The grave problem before the American 
people to-day is that of completing the process of nation building. It is the 
problem of setting our house in order. It is the problem of integrating 
America. It is the problem of subordinating every personal ambition, every 
class interest and policy, every race attachment, to the one dominant idea 
of an America, free, just, powerful, forward facing, that shall stand out 
in the history of nations as the name of a people who conceive the mission 
and their true greatness to lie in service to mankind. We are the inher- 
itors of a great tradition. What poets and philosophers have dreamed, that 
we are trying day by day to do, our stumblings, our blunders, our short- 
comings are many; but if we keep our hearts clean and our heads clear he 
who a thousand years from now writes the history of liberty and justice and 
happiness among men will be able to tell to those far-off generations the 
story of the rise and influence of the American nation. 

We find here everything which is needed for a great nation. The task 
before us to-day is to make it. 'Thé task before the American people is 
nothing more nor less than a speedy continuation, and, if it be practical, 
the completion of the process of nation building. It is a problem of the 
integration of America, about those great fundamental principles and 
purposes which the very name itself brings to our mind and which this 
flag stirs to expression on every lip. 

We know in our hearts what America means. The problem is to teach 
it to our fellows; to share with them an understanding and appreciation 
of it; to unite with them in an expression of it that shall give us an America 
free, just powerful, forward facing; that shall conceive itself as a nation 
fit to serve; a nation which has not its end in its own aggrandizement, 
however great that be; which cannot find its purpose complete in amassing 
all the wealth of Golconda, but can only achieve its aim by carrying a 
message to mankind of what has been possible on this continent. Saxon, 
and Celt, Teuton and Slav, Latin and Hun, all here not as aliens, but as 
citizens; not as emigrants but as members of a body politic which is‘new in 
conception, in human history, as it is new in its own thought of its purpose. 
Can America integrate itself at this crisis; can it show that here is a nation 
which out of various and varied ethnic elements can be created into a 
genuine unity by devotion to high principle and by moral purpose in the 
face of all mankind? Can we have an America that shall go down the cor- 
ridors of time with a proud place on the pages of history? 

We must remember that the greatest empires have fallen as well as risen. 
We must remember that the most powerful dynasties have passed away 
as well as come into existence. There is no reason to suppose that our 
America is going to escape the everlasting law of change. We know its 
history and its origin. We have seen its rise. We know its present state, 
Who can predict how many hundreds or thousands of years it will take be- 
fore the forests will be felled and the streams will be dried, and this great 
fertile continent of ours, like the plains of ancient Iran, where civilization 
began, become a desert, fit only for the surveying parties of the archaeolo- 
gist? When that time comes what do we want to have written on the pages 
of history of those who lived for hundreds or perhaps thousands of years 
on this continent? What do we want to have said about the way in which 
America met the greatest crisis of the world’s history in modern times, in 
1916? Do we want a nation weak, broken to pieces, irresolute, filled with 
conflicting and discordant voices, or do we wish for a nation unified, strong, 
sympathetic, and ready to respond to the cause of a common purpose to 
serve all humanity, even though the rest of humanity be at war with itself? 

The year 1916 is but one member of an infinite series. Countless aeons 
have gone before it and countless aeons will come after it. The phy- 
sical forces of nature will go their way through indefinite time, performing 
their alloted functions, obeying their peculiar laws and undergoing those 
manifold changes and transmutations which make up the heavens and the 
earth. Not so with the reputation and the influence of a nation. Oppor- 
tunity will not knock forever at any door; it is knocking now at the door 
of the American people. 

If they are able to rise to an appreciation of their own part—of its own 
controlling principles and politics to put aside every self-seeking, every 
distracting, every brutal appeal—no one can teli what lights will illumine 
the page on which the history of our nation may yet be written. 

It is nearly sixty years since Abraham Lincoln in his debates with Sen- 
ator Douglas made mention of the Scriptural saying that ‘‘a house di- 
vided against itself cannot stand,’’ and he added, ‘‘I do not expect the house 
will fall, but I do expect the house will cease to be divided.” 

So Mr. President, I say to-day to this influential company of Americans, 
we do expect, every one of us, that our house will cease to be divided. We 
do expect that our America will come to full consciousness of its purpose; 
that the serene courage of Washington, the constructive genius of Hamil- 
ton, the keen human insight and sympathy of Jefferson, the patient pathos 
of Lincoln, shall not have been in vain in teaching us what our country is. 

Shali we catch sight of that something higher than selfishness, higher 
than material gain, higher than the triumph of brute force, which alone 
can lead a nation up to those high places that become sacred in history, 
and from which influence descends in a mighty torrent, to refresh, to vivify 
and inspire all mankind? 





To come to a consciousness of national purpose, to come to a conviction 
as to wise method and policy at home, to come to an understanding 0 
the character and aim of an attitude toward other nations that is to be 
maintained and defended before the face of all mankind—that is the imper- 
ative and compelling duty of this moment. 








AMERICAN EXPRESS CO. DISCONTINUES SALE OF 
CHECKS ON GERMANY. 


As a result of the proclamation of Great Britain placing 
gold, silver, paper money and all negotiable instruments and 
realizable securities on the contraband list, the American 
Express Co. has announced its decision to discontinue the 
sale of checks drawn on Austria-Hungary, Germany, Bul- 
garia and Turkey. Some of the larger banks and trust com- 
panies, it is stated, have taken similar action, and instead 
are selling “letters of delegation” through which their Ger- 
man or Austrian correspondents are instructed to pay to 
stipulated persons the sum called for in the letter. These 
letters, it is claimed, are not subject to seizure by Great 
Britain, since they are not in the nature of negotiable in- 
struments. The American Express Co., although no longer 
selling checks drawn on the countries indicated, continues 
to accept postal remittances in accordance with the following 
announcement issued by W. H. Cushing, Financial Traffic 
Manager: 

On account of the uncertaintly surrounding delivery of mail to and from 
Germany, Austria-Hungary, Bulgaria and Turkey, the American Express 
Co., until further notice, will accept remittances for those countries only 
with the understanding that the remitter has been informed and agrees 
that such remittances, whether by check, foreign money order, mail trans- 
fer or cable transfer, are sent subject to delay in payment and that no 
guarantee can, or will, be given by this company, that receipts for the pay- 
ment will be returned from Post Office or payee and that during the present 
extraordinary conditions, inquiries by this company relative to non- 
payment of remittances or checks will be made only upon production of 
the letter of complaint from payee that remittance or check has not been 
received. In any event no inquiries will be undertaken by cable or wireless 
unless all expenses, including wireless reply, if desired, are prepaid. 

The American Express Co. regrets exceedingly having to take this posi- 
tion, but the circumstances warranting it are entirely beyond this com- 
pany’s control. 

Agents, banks, &c., who list their foreign money orders are requested to 
make their lists in triplicate hereafter to help facilitate payment abroad. 








INHERITANCE TAX LAW OF NEW YORK STATE 
AMENDED. 


Both branches of the 1916 Legislature approved amend- 
ments to the Inheritance Tax Law. The first one of these 
lowers the amounts at which the different rates in the present 
law shall apply. It also establishes a class intermediate 
between the present direct and collateral beneficiaries. The 
table below, taken from a circular just issued by the New 
York Tax Reform Association, shows the proposed rates: 


Class 1. Class2. Class 3. 
Tip to: BOB BOO. kup ccicccecncksb ee aceesane 1% 2% 5% 
Excess over $25,000 to $100,000 --..-----.-.- 2% 3% 6% 
- ** 100,000 to 200,000 -.--------. 3% 4% 7% 
* = GO BER cbt ce dnoksenbcamne 4% 5% 8% 


Class 1. Father, mother, husband, wife, child or !egally adopted child. 
Exemption, $5,000. Grandchild and further lineals, exemption $500. 
Class2. Brother, sister, wife or widow of son, husband of daughter, child 
to whom decedent has stood in relation of parent. Exemption $500. 

Class 3. Collaterals and strangers. Exemption $500. 


The tax is, as now, to be computed on the individual be- 
quests. The present law includes Class 2 with Class 1; the 
amounts at which the (same) rates apply are $50,000, 
$250,000 and $1,000,000. A change is made in the exemp- 
tions. According to the present law the exemption of $5,000 
to direct heirs and $1,000 to collaterals is an absolute one, 
no part of such amount being taxable, however large the 
bequest. The bill now pending provides that the $5,000 
exemption remains absolute, but in the case of those given a 
$500 exemption, the whole amount is taxable should the 
amount of the individual bequest exceed that sum. The 
other proposed amendment to the Inheritance Tax Law is 
intended to prevent the evasion of taxable transfers by al- 
leged non-residents. Both of these measures are before the 
Governor. Herewith we publish in full the Acts referred to, 
italicizing the new portions, while the sections to be elimi- 
nated we give in brackets. The bill concerning the changing 
of the grades, &c., is as follows: 

To amend the tax law, in relation to taxable transfers. 


The People of the State of New York, represented in Senate and Assem- 
bly, do enact as follows: 

Section 1. Section two hundred and twenty-one of chapter sixty two 
of the laws of nineteen hundred and nine, entitled ‘‘An Act in relation to 
taxation, constituting chapter sixty of the consolidated laws,’ as amended 
by chapters six hundred and seven hundred and six of the laws of nineteen 
hundred and ten, chapter seven hundred and thirty-two of the laws of 
nineteen hundred and eleven, chapter two hundred and six of the laws of 
nineteen hundred and twelve and chapters three hundred and fifty-six 
and seven hundred and ninety-five of the laws of nineteen hundred and thir- 
teen, is hereby amended to read as follows: 

Section 221. Exceptions and limitations. Any property devised or 





bequeathed for religious ceremonies, observances or commemorative 
services of or for the deceased donor, or to any person who is a bishop 
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or to any religious, educational, charitable, missionary, benevolent, hospital 
or infirmary corporation, wherever incorporated, including corporations 
organized exclusively for Bible or tract purposes and corporations organized 
for the enforcement of laws relating to children or animals, shall be ex- 
empted from and not subject to the provisions of this article. There shall 
also be exempted from and not subject to the provisions of this article 
personal property other than money or securities bequeathed to a corpora- 
tion or associations wherever incorporated or located, organized exclusively 
for the moral or mental improvement of men or women or for scientific, 
literary, library, patriotic, cemetery or historical purposes or for two or more 
of such purposes and used exclusively for carrying out one or more of such 
purposes. But no such corporation or association shall be entitled to such 
exemption if any officer, member or employee thereof shall receive or may 
be lawfully entitled to receive any pecuniary profit from the operations 
thereof except reasonable compensation for services in effecting one or more 
of such purposes or as proper beneficiaries of its strictly charitable purposes; 
or if the organization thereof for any such avowed purpose be a guise or 
pretense for directly or indirectly making any other pecuniary profit for 
such corporation or association or for any of its members or employees or 
if it be not in good faith organized or conducted exclusively for one or more 
of such purposes. There shall also be exempted from and not subject to the 
provisions of this article all property or any beneficial interest therein so trans- 
ferred to any father, mother, husband, wife, widow or child of the decedent, 
grantor, donor or vendor if the amount of the transfers to such father, mother, 
husband, wife, widow or child is the sum of five thousand dollars or less; but if the 
amount so transferred to any father, mother, husband, wife, widow or child 
ts over five thousand dollars, the excess above these amounts respectively shal’ 
be tazable at the rates set forth in the nezt section. 


Section 2. Section two hundred and twenty-one-a of such chapter, 
as added by chapter seven hundred and thirty-two of the laws of nineteen 
hundred and eleven, and amended by chapter six hundred and sixty-four 
of the laws of nineteen hundred and fifteen, is hereby amended to read as 
follows: 

Section 221-a. Ratesof tax. [[1. Upon all transfers taxable under 
this article of property or any beneficial interest therein,of an amount in 
excess of the value of five thousand dollars to any father, mother, husband, 
wife, child, brother, sister, wife or widow of a son, or the husband of a 
daughter, or any child or children adopted as such in conformity with the 
laws of this State, of the decedent, grantor, donor or vendor, or to any child 
to whom any such decedent, grantor, donor, or vendor for not less than ten 
years prior to such transfer stood in the mutually acknowledged relation 
of a parent, provided, however, such relationship began at or before the 
child's fifteenth birthday and was continuous for said ten years thereafter, 
or to any lineal descendant of such decedent, grantor, donor, or vendor 
born in lawful wedlock, the tax on such transfers shall be at the rate of 

One per centum on any amount in excess of five thousand dollars up to 
the sum of fifty thousand dollars. 

Two per centum on any amount in excess of fifty thousand dollars up 
to the sum of two hundred and fifty thousand dollars. 

Three per centum on any amount in excess of two hundred and fifty 
thousand dollars up to the sum of one million dollars. 

Four per centum on any amount in excess of one million dollars. 

2. Upon a transfer taxable under this article of property or any bene- 
ficial interest therein of an amount in excess of the value of one thousand 
dollars to any person or corporation other than those enumerated in para- 
graph one of this section, the tax shall be at the rate of 

Five per centum on any amount in excess of one thousand dollars up to 
the sum of fifty thousand dollars. 

Six per centum on any amount in excess of fifty thousand dollars up to 
the sum of two hundred and fifty thousand dollars. 

Seven per centum on any amount in excess of two hundred and fifty 
thousand dollars up to the sum of one million dollars. 

Eight per centum on any amount in excess of one million dollars."} 

1. Upon all transfers taxable under this article of property or any beneficial 
interest therein in excess of the value of five thousand dollars, to any father, 
mother, husband, wife, or child of the decedent, grantor, donor or vendor, 
or to any child adopted as such in conformity with the laws of this State, of the 
decedent, grantor, donor or vendor, or upon all transfers tazable under this 
article of property or any beneficial interest therein in excess of the value of 
five hundred dollars to any lineal descendent of the decedent, grantor, donor 
or vendor, born in lawful wedlock, the tar on such transfers shall be at the rate 
of 

One per centum on any amount up to and including the sum of twenty-five 
thousand dollars; 

Two per centum on the next seventy-five thousand dollars or any part thereof; 

Three per centum on the next one hundred thousand dollars or any part 
thereof; 

Four per centum on the amount representing the balance of each individual 
transfer. 

2. Upon all transfers tazable under this article of property or any beneficial 
interest therein in excess of the value of five hundred dollars or more, to a brother, 
sister, wife, or widow of a son, or the husband of a daughter of the decedent, 
grantor, donor, or vendor, or to any child to whom any such decedent, grantor, 
donor or vendor for not less than ten years prior to such transfer stood in the 
mutually acknowledged relation of a parent, provided, however, such relation- 
ship began at or before the child’s fifteenth birthday and was continuous for 
said ten years thereafter, the tax on such transfers shall be at the rate of 

Two per centum on any amount up to and including the sum of twenty-five 
thousand dollars; 

Three per centum on the nezt seventy-five thousand dollars or any part 
thereof; 

Four per centum on the next one hundred thousand dollars or any part 
thereof; 

Five per centum on the amount representing the balance of each individual 
transfer. 

3. Upon all transfers tazable under this article of property or any beneficial 
interest therein of an amount in excess of the value of five hundred dollars, 
to any person or corporation other than those enumerated in paragraphs one 
and two of this section the tax on such transfers shall be at the rate of 

Five per centum on any amount up to and including the sum of twenty-five 
thousand dollars; 

Siz per centum on the next seventy-five thousand dollars or any part thereof; 

Seven per centum on the nezt one hundred thousand dollars or any part 
thereof; 

Eight per centum on the amount representing the balance of each individual 
transfer. 

Section 3. This Act shall take effect immediately. 


The bill defining a resident for the purpose of an inheri- 
tance tax follows: 

The People of the State of New York, represented in Senate and Assem- 
bly, do enact as follows: 

Section 1. Section 243 of Chapter 62 of the Laws of 1909, entitled ‘‘An 
Act in relation to taxation, constituting Chapter 60 of the Consolidated 





Laws,”’ as amended by Chapter 706 of the laws of 1910 and Chapter 732 
of the Laws of 1911, is hereby amended to read as follows: 

Section 243. Definitions. The words “estate’’ and ‘property,’ as 
used in this article, shall be taken to mean the property or interest therein 
passing or transferred to individuals or corporate legatees, devisees, heirs, 
next of kin, grantees, donees or vendees, and not as the property or interest 
therein of the decedent, grantor, donor or vendor and shall include all 
property or interest therein, whether situated within or without the State. 
The words ‘‘tangible property”’ as used in this article shall be taken to mean 
corporeal property such as real estate and goods, wares and merchandise, 
and shall not be taken to mean money, deposits in bank, shares of stock, 
bonds, notes, credits or evidences of an interest in property and evidences 
of debt. The words “intangible property”’ as used in this article shall be 
taken to mean incorporeal property, including money, deposits in bank, 
shares of stock, bonds, notes, credits, evidences of an interest in property 
and evidences of debt. The word ‘‘transfer,’’ as used in this article, shall 
be taken to include the passing of property or any interest therein in the 
possession or enjoyment, present or future, by inheritance, descent, devise, 
bequest, grant, deed, bargain, sale or gift, in the manner herein prescribed. 
The words ‘‘county treasurer” and “district attorney,’’ as used in this 
article, shall be taken to mean the treasurer or the district attorney of 
the county of the surrogate having jurisdiction as provided in Section 228 
of this article. The words ‘‘the intestate laws of this State,’’ as used in 
this article, shall be taken to refer to all transfers of property, or any 
beneficial interest therein, effected by the statute of descent and distribu- 
tion and the transfer of any property, or any beneficial interest therein, 
effected by operation of law upon the death of a person omitting to make 
a valid disposition thereof, including a husband’s right as tenant by the 
curtesy or the right of a husband to succeed to the personal property of 
his wife who dies intestate, leaving no descendants her surviving. 

For any and all purposes of this article and for the just imposition of the 
transfer tax, every person (and also his wife) shall be deemed conclusively to 
have died a resident, and not a non-resident, of the State of New York, if and 
when such person shall have dwelt or shall have lodged in this State during 
and for the greater part of any period of nine consecutive months in the twenty- 
four months next preceding his or her death: and also if and when by formal 
written instrument executed within one year prior to his or her death or by last 
will he or she shall have declared himself or herself to be a resident or a citizen 
of this State, notwithstanding that from time to time during such twenty-four 
months such person may have sojourned outside of this State and whether or 
not such person may or may not have voted or have been entitled to vo'e or have 
been assessed for taxes in this State ; and also if and when such person shall 
have been a citizen of New York sojourning outside of this State. 

Section 2. This Act shall take effect immediately. 








SENATE ACCEPTS HOUSE RESOLUTION REPEALING 
FREE SUGAR CLAUSE. 

The Senate on the 22nd inst. by a vote of 59 to 10 receded 
from its amendment to the House resolution which repeals 
the free sugar clause of the Underwood Tariff Act. The 
resolution providing for the repeal of the free sugar clause 
was passed by the House on March 16; the Senate substitute 
continuing the present duty of one cent a pound on sugar 
for another four years, or until May 1 1920, was passed 
on April 11 and as a result of the differences the bill went to 
conference. By a vote of 306 to 27 the House on the 19th 
inst. instructed its conferees to refuse to compromise with 
the Senate substitute, and to insist on the House bill. On 
the same day Senator Simmons, one of the Senate conferees, 
presented a motion to the Senate that the latter accept the 
House bill, since it had been found impossible for the con- 
ferees of the two branches of Congress to reach an agree- 
ment. It was accordingly decided at a conference of Senate 
Democrats on the 20th to enact into law the House bill, the 
Senate on the 22nd approving this course by the vote indi- 
cated. The ten negative votes were cast by the following 
Democrats of the Senate: Gore, Hardwick, Hughes, Husting, 
Johnson of South Dakota; Lane, Martine, Smith of Georgia; 
Thomas and Vardaman. The one cent duty yields about 
$40,000,000 annually. 








ARMY BILL SENT TO CONFERENCE. 


The House on the 25th inst. decided to send the Army re- 
organization bill to conference, the Democratic leaders as a 
result defeating the efforts of Minority Leader Mann to 
secure a record vote on the Senate amendment. As indi- 
cated in our issue of Saturday last, the Chamberlain army 
bill, providing for a regular standing army with a peace 
strength of 250,000 men, was passed by the Senate on the 
18th inst., while the Hay army bill, calling for a peace 
strength of 140,000 men, was passed by the House on 
March 23. For almost a week Representative Mann had 
led a fight in the House against sending the House measure 
to conference. He insisted upon having it recommitted 
to the Military Committee with instructions to strike out 
the provision for a nitrate plant and to insert the provisions 
of the Senate bill for a 250,000 standing army and a Federal 
volunteer force. On the 25th a special rule, adopted after 
brief debate, paved the way for action in the House. The 
rule permitted one motion to recommit the bill, but most of 
the Republicans, resenting Speaker Clark’s recognition of 
Representative Meyer London of New York, Socialist, to 
make the motion, declined to vote on the proposal to recom- 
mit, and it was defeated 248 to 1. At the time Representa- 
tive London was accorded recognition by Speaker Clark the 
Republicans were seeking to recommit the bill with instruc- 
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tions to the Committee on Military Affairs to disagree to all 
the Senate amendments except that relating to increasing 
the army to 250,000. Representative London offered an 
unqualified motion to recommit. The rule sending the bill 
to conference was adopted by a vote of 208to 146. The con- 
ferees are Senators Chamberlain, Beckham, Broussard, 
du Pont and Warren and Representatives Hay of Virginia, 
Dent of Alabama and Kahn of California. 








HOUSE PASSES BILL ENLARGING INTER-STATE 
COMMERCE COMMISSION. 


The Adamson bill, increasing the membership of the Inter- 
State Commerce Commission from seven to nine, and au- 
thorizing the Commission to divide its members into as many 
divisions as may be deemed necessary, was passed by the 
House on the 17th inst. A similar bill, introduced by Senator 
Newlands, is pending in the Senate. Representative Adam- 
son, in answer to a question in the House on the 17th inst. 
as to the views of the Inter-State Commerce Commission 
regarding the bill, had the following to say: 

The Inter-State Commerce Commission has been recommending it. We 
passed a similar bill some ten years ago, but the Senate did not pass it. 
The Commission has so much work thrust upon it first by the Hepburn 
bill in 1896, and then by the bill which was engineered through the House 
by our distinguished Republican leader, Mr. Mann, and then the physical 
valuation act, that they find themselves overburdened with work. 

They have this difficulty: They have to send examiners and attorneys 
around over the country to hear cases, and the people are dissatisfied with 
that; they want the members of the Commission instead of agents. Fur- 
thermore, they say it is important that they should be allowed to subdivide. 
They have not that privilege now. They say that if they have nine 
members and they can subdivide into sections of two or three, they can 
assign a certain section to physical valuation and a certain section to 


hearing cases, and they can get along a great deal better and a great 
deal faster. 


We print below the bill as passed by the House: 

Be it enacted, etc., That Section 24 of an Act entitled ‘‘An Act to regulate 
commerce,’’ approved February 4 1887, as amended, be further amended 
to read as follows: 

Sec. 24. That the Inter-State Commerce Commission is hereby enlarged 
so as to consist of nine members, with terms of seven years, and each 
shall receive $10,000 compensation annually. The qualifications of the 
members and the manner of the payment of their salaries shall be as already 
provided by law. Such enlargement of the Commission shall be accom- 
plished through appointment by the President, by and with the adviceand 
consent of the Senate, of two additional Inter-State Commerce Commis- 
sioners, one for a term expiring December 31 1921, and one for a term 
expiring December 31 1922. The terms of the present commissioners, or 
of any successor appointed to fill a vacancy caused by the death or resigna- 
tion of any of the present commissioners, shall expire as heretofore provided 
by law. Their successors and the successors of the additional commission- 
ers herein provided for shall be appointed for the full term of seven years, 
except that any person appointed to fill a vacancy chall be appointed only 
for the unexpired term of the commissioner whom he shall succeed. Not 
more than five commissioners shall be appointed from the same political 
party. 

Sec. 2. That Section 17 of said Act, as amended, be further amended 
to read as follows: 

Sec. 17. That the Commission may conduct its proceedings in such 
manner as will best conduce to the proper dispatch of business and to the 
ends of justice. The Commission shall have an official seal, which shall be 
judicially noticed. Any member of the Commission may administer oaths 
and affirmations and sign subpoenas. A majority of the Commission 
shall constitute a quorum for the transaction of business, except as may be 
otherwise herein provided, but no Commissioner shall participate in any 
hearing or proceeding in which he has any pecuniary interest. The Com- 
mission may, from time to time, make or amend such general rules or orders 
as may be requisite for the order and regulation of proceedings before it, or 
before any division of the Commission, including forms of notices and the 
service thereof, which shall conform, as nearly as may be, to those in use 
in the courts of the United States. Any party may appear before the 
Commission or any division thereof and be heard in person or by attorney. 
Every vote and official act of the Commission, or of any division thereof, 
shall be entered of record, and its proceedings shall be public upon the 
request of any party interested. 

The Commission is hereby authorized by its order to divide the members 
thereof into as many divisions as it may deem necessary, which may be 
changed from time to time. Such divisions shall be denominated, respec- 
tively, Division 1, Division 2, etc. Any commissioner may be assigned to 

nd may serve upon such division or divisions as the Commission may 
direct, and the senior in service of the commissioners constituting any of 
gaid divisions shall act as Chairman thereof. In case of vacancy in any 
division, or of absence or inability to serve thereon of any commissioner 
thereto assigned, the Chairman of the Commission, or any commissioner 
designated by him for that purpose, may termporarily serve on said division 
until the Commission shall otherwise order. 

The Commission may by order direct that any of its work, business, or 
functions arising under this Act, or under any Act amendatory thereof, or 
supplemental thereto, or under any amendment which may be made to any 
of said acts, or under any other Act or joint resolution which has been or 
may hereafter be approved, or in respect of any matter which has been or 
may be referred to the Commission by Congress or by either branch thereof, 
be assigned or referred to any of said divisions for action thereon, and may 
by order at any time amend, modify, supplement, or rescind any such 
direction. All such orders shall take effect forthwith and remain in effect 
until otherwise ordered by the Commission. 

In conformity with and subject to the order or orders of the Commission 
in the premises, each division so constituted shall have power and authority 
by a majority thereof to hear and determine, order, certify, report, or 
otherwise act as to any of said work, business, or functions so assigned or 
referred to it for action by the Commission, and in respect thereof the 
division shall have all the jurisdiction and powers now or then conferred 
by law upon the Commission, and be subject to the same duties and obliga- 
tions. Any order, decision, or report made or other action taken by any 
of said divisions in respect of any matters so assigned or referred to it shall 
have the same force and effect, and may be made, evidenced, and enforced in 
the same manner as if made or taken by the Commission as a whole. The 





Secretary and seal of the Commission shall be the Secretary and seal of 
each division thereof. 

The salary of the Secretary of the Commission shall be $7,500 per annum. 

Nothing in this section contained, or done pursuant thereto, shall be 
deemed to divest the Commission of any of its powers. 

Sec. 3. So much of Section 18 of the Act to regulate commerce as fixes 
the salary of the Secretary of the Commission is hereby repealed. 








FEDERAL TRADE COMMISSION’S BILL PERMITTING 
SELLING AGENCIES ABROAD. 

The Federal Trade Commission on the 27th inst. laid be- 
fore President Wilson its bill permitting the use of common 
selling agencies abroad by American exporters and prohibit- 
ing unfair competition by exporters. The President asked 
that the Commission confer with Congressional leaders on 
the subject and take it up with him later. He is said to be 
anxious that the bill, which has been approved by the De- 
partment of Justice, be passed as soon as possible. While the 
Sherman Anti-Trust Law does not prohibit the use of com- 
mon selling agencies abroad by exporters, some exporters 
have taken the position that new legislation was needed to 
make clear the rights and restrictions of exporters. The 
bill drawn by the Trade Commission defines export trade and 
makes it mandatory that concerns engaged in export trade 
file. with it a declaration of their intentions. A statement 
issued by the Commission says: 

The bill provides that the Commission shall have power to prevent 
Americans engaged in export trade from using unfair methods of competi- 
tion against American competitors, even though the acts constituting such 
unfair methods are done in foreign countries. 

Another provision of the bill is that every association or selling agency 
engaged in export trade shall file with the Federal Trade Commission its 
contract of association, the location of its offices or places of business and 
full information with regard to its membership. 

The recommendations of the Commission are based on very exhaustive 
investigation. The Commission has held a large number of hearings 
throughout the United States on the subject of export trade. It also sent 
out 30,000 letters to manufacturers, exporters and merchants asking for 
detailed information and suggestions with regard to the conduct of export 
trade. It also sent agents to foreign countries to ascertain the organization 
and methods employed by foreign competitors with whom American busi- 


ness men have to compete in those countries. Its conclusions are based on 
the facts brought out by the investigation. 








N.Y. CHAMBER OF COMMERCE APPROVES MILITARY 
TRAINING OF YOUTHS. 


A resolution approving a report of the Executive Commit- 
tee of the Chamber of Commerce of the State of New York 
favoring some sort of physical and military training of the 
youth of the country was adopted by the Chamber at a 
meeting on Tuesday. That portion of the report which 
was adopted reads in part as follows: 

The matter under consideration is what the Federal Constitution so wel 
calls the Common Defense and no subject can with more propriety be 
considered and discussed by this body. Developments since the meeting 
on March 22 reveal the existence of confused and divergent ideas not only 
in the public mind, but in Washington. That confusion should exist in 
the public mind is not strange, but that similar confusion exists in Wash- 
ington is a disturbing fact. ‘The people naturally enough have not within 
fifty years given any consistent thought to the problems of our common 
defense. Unfortunately, neither has Congress. As a result we have now 
substantially no more provision for that defense than we should have if a 
federation of the nations of the world were already an accomplished fact. 
Only recentiy have we learned that the Government has permitted provision 
for the common defense to lapse into this distressing condition against the 
advice of the trained and capable experts both of our army and of our navy. 
That the people should have had no anxiety about these matters was 
natural. Militarism in all its forms is repugnant to our ideals, and the 
absence from the streets of men of our army and navy caused no comment 
and provoked no inquiry. Nevertheless the people—outside of a well- 
intentioned but mistaken and relatively small group—have been at all 
times willing to be guided by the experts. They have learned to follow 
expert advice in activities where such advice is less important than it is in 
these grave matters. They have learned to depend upon scientists and 
experts in business in order to determine the scope and efficiency of methods 
in manufacturing, in equipment, in accounting, in maintenance, in opera- 
tion, and they have more and more learned to rely upon the expert in law 
and in medicine. The specialist has become a necessity of enterprise and 
one of the indispensable factors of success. 

* Oo as * a *” * *- a * co * 

We have already declared our belief that the subject of the common de- 
fense is a business question, that business methods and principles should 
be applied to it, and that, therefore, the opinion of the trained experts as 
to what constitutes an adequate equipment for defense should prevail. 

Under the pressure of an aroused public concern most, if not all, the rec- 
ommendations of these military experts are now available. Attached 
hereto are important proposals of the army and navy staffs. Congress 
has preferred substantially to ignore these proposals and to develop its 
own plans and to frame legislation in harmony therewith. 

A program in Washington which misinforms or misleads the people is 
certain to arouse violent resentment.To ignore the advice of our experts, 
and at the same time to assure the people that there is no danger, when the 
people have appalling evidence that very grave peril exists, is to create a 
most unhappy relation between the public and its representatives in 
Washington. 

The people believe that the cost of proper preparation for the common 
defense is a minor consideration, and whatever that expense may be, they 
are prepared to meet it. But this is not the whole of the question. The 
common defense calls for something more than ships, guns and munitions. 
As in all human affairs, the personal equation here is of first importance. 
How may we provide the personnel necessary for the common defense 
without impairing our industrial energies, without maintaining a_ great 
standing army, and yet furnish a constant source of supply to which the 
country may turn in case of need and find it responsive and efficient? 
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The committee is of the opinion that Switzerland and Australia have 
given the democratic world an example of methods which provide by the 
simplest means a trained citizen army of extraordinary quality at a mini- 
mum of national expense. These systems have proved as helpful in the 
development of the moral strength and character of the people of those 
countries as they have been effective in military results. 

Your committee offers the foregoing reflections in the belief that some 
form of universal physical and military training of the youth of this country, 
adapted to our conditions of life, and not inconsistent with our national 
ideals, would contribute to national virility, to moral and physical dis- 
cipline, to a better appreciation of the responsibilities of citizenship and 
ultimately to the security of the country. Therefore, be it 

Resolved, That the President and the Congress be urged to give this 
matter their earnest consideration, with the request that legislation appro- 
priate thereto be framed for public consideration. j 

Action was deferred at the meeting on a further resolution 
calling the attention of the country to a report on a proper 
military policy for the United States prepared by the War 
College Division, General Staffs Corps, and to a report of 
the General Board of the navy to Secretary Daniels. A third 
resolution, which was also turned back to the committee 
for reconsideration, stipulates ‘‘that the Government of the 
United States should indicate immediately that this country 
is prepared to meet the representatives of all the democratic 
nations of the world in a convention the purpose of which 
shall be to extend the ideals expressed in Philadelphia in 
1787, and thus promote the solidarity and the peace of the 
whole civilized world.” 








FREIGHT CONGESTION. 

Effective at midnight on the 27th inst. the Embargo 
Committee of the Eastern Freight Accumulation Conference 
placed an embargo on the New Haven RR. upon all bitu- 
minous and anthracite coal; upon lumber and cement con- 
signed to Waterbury, Hartford and Torrington (to all other 
places shipments are accepted to the extent daily of one- 
third of the average daily receipts of lumber and cement 
from connecting lines during the corresponding period of 
1915) and upon all less than carload freight, with the excep- 
tion of foodstuffs for human consumption, printing paper, 
household goods and freight for the United States Govern- 
ment. When the New Haven embargo was lifted recently, 
the committee limited shipments of coal, lumber and cement 
to one-third the average daily receipts of the corresponding 
period of 1915. It was hoped that with this modification 
receipts might be kept down to the capacity of the receivers 
of shipments on the New Haven to handle. In the case 
of coal this has not proved effective and receipts have been 
averaging about the same as last year. The result has been 
that the New Haven has on its tracks at the present time 
more cars than can be handled promptly. The number 
of cars held by other roads for New Haven territory has been 
reduced since the organization of the Conference from about 
25,000 to 9,000. 


The Baltimore & Ohio RR. on the 26th inst. lifted the 
embargo on grain from points along the lines of the Baltimore 
& Ohio, and Baltimore & South Western, whether for domestic 
use or export. 


THE ANTHRACITE MINERS’ NEGOTIATIONS. 


The efforts to reach an agreement with regard to the 
demands of the anthracite miners have been among the 
incidents in the foreground this week. On Tuesday 
the sub-committee representing the operators and miners 
reached the decision that they could not come to an agree- 
ment, and concluded to so report to the full committee 
on the following day. The principal stumbling-blocks have 
been the demands of the union for a closed shop and a ‘‘check 
off”? system for the collection of dues for the miners’ union. 
The wage question, it is understood, is still a matter of ad- 
justment, the operators offering in place of the 20% advance 
sought by the miners, a 5% increase, and giving to the men 
working nine hours an eight-hour day with nine hours’ pay, 
equivalent to an increase of 12%. Following the decision 
to bring the conferences of the sub-committee to a close, 
S. D. Warriner, President of the Lehigh Coal & Navigation 
Co., on behalf of the operators on the sub-committee, gave 


out the following statement on the 25th: 

The cause of the disagreement between the miners and the operators at 
their meeting to-day was the demand of the miners for a closed shop and 
the compulsory collection by the operators of all dues and assessments the 
United Mine Workers see fit to levy against their members. This demand 
for the compulsory collection by the operators came after the operators 
had offered an agreement giving the miners a 5% increase in wages and 
giving to men now working nine hours an eight-hour day with nine hours’ 
pay, equivalent to an increase of 124%. This offer is in excess of the 











settlement recently made with the same organization in the Central Penn- 
sylvania bituminous field, which is competitive with anthracite. 

The operators maintain that the insistence by the miners on their demand 
for a closed shop is un-American, and that the forced collection of dues by 
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other labor organization in the country, and is, in effect, a demand on the 
part of the officers and organizers of the United Mine Workers of America 
for a guaranteed income, collected by the operators and to be used by the 
organization in any way it desires. Much as they realize the responsibility 
of the step they take, the operators believe that in rejecting the demand for 
@ closed shop and the ‘‘check-off’’ they are protecting the institutions of the 
country as well as the public without in any degree desiring to antagonize 
the interests or the principles of organized labor. 

This attitude on the part of the operators is in absolute accord with the 
decision of the Anthracite Strike Commission appointed by the President 
of the United States in 1902. On this same subject of complete recognition 
of the union the Commission found as follows: 

“The Commission adjudges and awards: That no person shall be refused 
employment or in any way discriminated against on account of membership 
or non-membership in any labor organization, and that there shall be no 
discrimination against or interference with any employee who is not a 
member of any labor organization by members of such organization."’ 


On the day of the issuance of the above, John P. White, 
President of the United Mine Workers of America, had the 


following to say concerning the failure to agree: 

I cannot believe that the anthracite operators will deliberately force a 
strike. By meeting here with us day after day they have apparently shown 
that they accept the principle of collective bargaining and realize that the 
men who risk their lives and health in the industry as against the dollars 
of the owners have a right to a voice in determining the conditions under 
which they shall labor. 

In full confidence of the good faith of the operators, anthracite miners 
have continued work, although all about them they have seen fellow wage- 
workers in other industries receiving large increases in wages and other 
beneficial working conditions. 

The welfare of 176,000 men and their wives and children and the com- 
munities in which they live is at stake. If the operators want to be fair, 
we can yet reach an agreement. 

A subsequent statement announcing that the demand for 
a ‘“‘check-off’’ system had been waived, was issued by Mr. 
White on Wednesday, following the conference of the full 
committee representing the two interests: 

As a reply to the statement issued by the operators that the demand for 
a check-off is un-American, we are waiving the demand, but not because 
we concur in the opinion of the operators that it is un-American. It is 
simply a scheme on their part to estrange public opinion from the miners 
and to bask in it themselves. 

The miners are demonstrating their intense desire not to inconvenience 
the public unnecessarily by going to the length of eliminating the check-off 
from their list of demands. While the miners’ leaders do not see how 
they can recede from their position in favor of the closed shop, they are 
magnanimous enough to give up their check-off demand to show that they 
are intensely desirous of averting a general strike, if such a thing can be 
done. 

We reply to the arguments of the operators by stating that if it is un- 
American to demand a check-off for the collection of dues for the miners’ 
union, it is un-American for the operators to use a check-off for rents for 
the homes of the miners. Likewise, it is un-American for the operators to 
use a check-off for the payments for powder and mining tools and other 
necessities used by miners. If the arguments used by the operators against 
the check-off demand of the miners hold good for the operators, they also 
ought to hold good against the check-off exercised in favor of the operators. 

The joint general committee continued its sessions on 
Thursday, when it was finally decided to refer back to the 
sub-committees the questions in dispute, with instructions 
to try to reach an agreement before May 2, when a conven- 
tion of delegates of miners’ unions will be held at Pottsville, 
Pa. 


President White announced on the 27th inst. that an agree- 
ment had been reached with W. K. Fields, representing the 
soft coal operators, and that the 20,000 soft coal miners 
who are out on strike in District No. 5 of Pittsburgh would 
be ordered back to work on the 28th. The miners, it is 
stated, were ordered out on the 22d inst. by President Van 
Bitner and the Executive Board of District No. 5, United 
Mine Workers of America, because their pay envelopes did 
not contain the 5% increase provided for in the New York 
agreement for yardage, day work and dead work. 











By a referendum vote on the 18th inst. the coal miners 
of the Cabin Creek and Coal River districts of West Vir- 
ginia approved a scale of wages, ending a dispute which had 
interrupted operations for more than two weeks. The 
United Mine Workers of America assumes control of the 
local union. 








BITUMINOUS MINERS’ AGREEMENT. 


On the 14th inst. at Philadelphia an agreement covering 
two years from April 1 was signed by representatives of the 
soft coal operators and miners of the Central Pennsylvania 
District (District No. 2 of the United Mine Workers of 
America). The most important provisions of the agreement 
are those granting for the first time the right of a special 
assessment by the miners, a 5% increase in all-day labor 
wages and yardage, and an improved check-off system which 
is said to be superior to any previously in force in the district. 
Other provisions in the agreement, which affects 50,000 work- 
ers in the Central Pennsylvania bituminous district, are 
pick mining, 75 cents a ton gross, and net ton, the equivalent; 
machine loading, 44.43 cents a ton gross; net ton, the equiva- 
lent; drivers, $2 77 a day; trappers, $1 25 a day, minimum; 





the employer, known as the “‘check-off,'’ is against the practice of every 


all-day labor a 5% increase; advancing wages from $2 64 
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to $277 per day; also, as indicated above, a 5% increase 
in all dead work and yardage. The agreement, it is stated, 
represents an addition of $3,500,000 to the expenses of the 
operators. James Purcell, President of the District organi- 
zation, is quoted as saying: 

The agreement gives the highest rate of wages ever paid in District No. 2, 
and it places the United Mine Workers of America, by reason of the per- 


mission to collect dues‘and levy assessments, in position to attack the un- 
organized field surrounding Pennsylvania. 





According to an announcement of William Green, Secre- 
tary and Treasurer of the United Mine Workers of America, 
on the 11th inst., the bituminous wage agreement adopted 
in March at a conference of the officials of the United Mine 
Workers of America and representatives of the coal mine 
owners in New York, has been ratified bya referendum vote 
of the members of the miners’ organization. 'The vote was 
84,498 in favor of the agreement and 42,820 against it. 








PRESIDENT WILSON SOLICITS CO-OPERATION OF 
BUSINESS MEN IN INDUSTRIAL PREPAREDNESS. 


An open letter, addressed by President Wilson to the busi- 
ness men of America, seeks the co-operation of the latter 
with the Committee on Industrial Preparedness of the 
Naval Consulting Board in its task of making an inventory 
of the industrial and transit resources of each State in the 
Union. The President’s letter, which was made public by 
the Committee on Tuesday, was written under date of the 
21st inst. and is as follows: 


The White House, Washington, April 21 1916. 
To the Business Men of America: 


I bespeak your cordial co-operation in the patriotic service undertaken 
by the engineers and chemists of this country under the direction of the 
Industrial Preparedness Committee of the Naval Consulting Board of the 
United States. 

The confidential industrial inventory you are asked to supply is intended 
for the exclusive benefit of the War and Navy Departments, and will be 
— in organizing the industrial resources for the public service in nationai 

‘ense. 

At my request the American Society of Civil Engineers, the American 
Institute of Mining Engineers, the American Society of Mechanical En- 
gineers, the American Institute of Electrical Engineers and the American 
Chemical Society are gratuitously assisting the Naval Consulting Board 
in the work of collecting this data, and I confidently ask your earnest 
support in the interest of the people and Government of the United States. 

Faithfully yours, 
WOODROW WILSON. 


The work of preparing an inventory of the country’s 
manufacturing plants is delegated to 30,000 engineers, mem- 
bers of the five societies. These engineers will take the field 
on May 1 and will be under the direction of State boards of 
five men each in every State, Alaska and the District of 
Columbia. These boards in turn are directed by W. S. 
Gifford, Chief Statistician of the American Telephone & 
Telegraph Co. Instructions issued by the Industrial Pre- 
paredness Committee to the 30,000 engineers directs them to 
keep the inventory confidential and to retain no copies of it 
for their own use. The Committee in its instructions says: 

Impress upon the manufacturers that the schedule does not call for in- 
formation of a private nature. However, the field aide should use every 
precaution against ‘‘leaks."” No information obtained from a manufac- 
turer shall be given out under any circumstances. The manufacturer 


should be assured that the report will be so handled as to prevent the dis- 
losure of any information hurtful to his business. 


If any manufacturer declines to make a report or to answer 
any questions, the field aide is requested to state his reason 
and complete the reports from outside sources so far as pos- 
sible, stating explicitly that the information is so obtained. 
Among other information, the aides are directed to ascertain 
the value and areas of the manufacturers’ plants, horse- 
power, materials used and products manufactured and ship- 
ping facilities. 








EX-PRESIDENT TAFT DEFENDS PRESIDENT AND 
POINTS OUT VIOLATIONS OF OUR RIGHTS. 


Ex-President William H. Taft, in defending on the 22d 
inst. the course of President Wilson in the German sub- 
marine issue, urged that the country stand by him in the pres- 
ent crisis, saying: 

He is right and we must stand by him. If Germany refuses to heed the 
warning and Count von Bernstorff is given his passports, war need not 
ensue. But if Germany continues her submarine warfare in such a way 


as to drown non-combatant Americans as in the case of the Lusitania and 
the Sussex, it is difficult to see how war can be avoided. 


Mr. Taft’s remarks were addressed to the Mystic Athletic 
Club of Chicago, and during his address he took occasion to 
state that both sides in the war have violated our rights; in 
pointing out the difference between the violations of the two 
countries, he said: 

Both sides in the war have violated our own rights as neutrals. England 
has failed to keep within the law of blockade as she enforced it against us 
in the Civil War, and has seized our vessels and cargoes in violation of our 


rights. Germany has caused the death of 150 of our citizens by her sub- 
marine warfare, when, by the rules of international law, they were entitled 





to be saved from danger before the commercial vessels of England and 
France, upon which they were traveling, were sunk. 

The difference between the English and the German cases is this: That 
in the former the questions can be settled in the future by compensation 
in damages to be awarded, if need be by an international court, because 
they concern property and not human life; but, in the German case, such 
a remedy is utterly inadequate because human life is involved and the issue 
must be settled now, or American lives will continue to be sacrificed in 
violation of the rights of those dying and of the nation owing them protec- 
tion, and our losses will be irrevocable. 








HENRY MORGENTHAU RESIGNS AS AMBASSADOR 
TO TURKEY. 


Announcement that Henry Morgenthau had tendered to 
President Wilson his resignation as Ambassador to Turkey 
was made on the 25th. Mr. Morgenthau returned to the 
United States on a vacation in February, and since his return 
it has several times been reported that he intended to re- 
linquish the post of Ambassador. He will take part in the 
political campaign in behalf of President Wilson. Abram 
I. Elkus of New York, is reported as the choice of the Ad- 
ministration for the post which Mr. Morgenthau vacates. 








COL. ROOSEVELT READY TO FIGHT FOR NATION. 


Former President Roosevelt last Sunday made the momen- 
tous announcement that he himself, his foursons, and oneand 
‘“‘perhaps two’”’ of his sons-in-law, would fight for the nationin 
the event of war. This announcement was contained in a 
statement issued by him in which he also assailed the Adminis- 
tration for its failure to prepare during the twenty-one 
months the European war has been in progress to avert 
war, “or, if it could not be averted, to wage it efficiently 


and successfully.””’ His statement is quoted in part below: 

Men are saying that they stand behind the President or by the President. 
I wish to speak for the men who in the event of war will stand in front of 
the President and between him and the foreign enemy; and who, therefore, 
will stand between danger and the men who are behind or beside the 
President. 

These are the men who will go to the war at once if there is war with 
Germany, or with any other great power, and who feel, as I do, that we 
would far rather go to war unprepared than see our women and children 
murdered with impunity and the honor of the flag stained. 

But it is a wicked thing that the folly of our rulers, in obeying the behests 
of the peace-at-any-price people and of the apostles of anti-preparedness, 
should make the sacrifice either useless or else needlessly and appallingly 
wasteful in blood. 

In the event of such a war my four sons will go, and one, and perhaps 
both, of my sons-in-law; I will go myself; the young kinsfolk and friends 
of my sons will go; so my words are spoken with my eyes open. 

It is of small consequence what happens to us of the older generation; but 
when I think of the young men my heart grows bitter that their fine and 
gallant young lives should be sacrificed, not to the nation’s need but to 
the nation’s folly. 

I would far rather see them dead than see them flinch from their duty 
when the honor of our people is concerned. But if we now go to war 
these young men and all their fellows will die in thousands of fever and 
dysentery and lung trouble in the camps, because we have not prepared in 
advance, because they and those who would lead and care for them have 
not been trained in advance. 

They will be butchered needlessly in battle because we have failed to 
prepare masses of artillery and machine guns and motor trucks, and shells 
and aeroplanes, and have failed to provide and train the men who shall 
manage all the formidable and delicate mechanism of war. 

Twenty-one months have passed since the great war began, and during 
all this time we have not prepared in even the smallest degree in order, if 
possible, to avert war from us; or, if it could not be averted, to wage it 
efficiently and successfully. 

The pacificists and anti-preparedness people have had their will and our 
rulers at Washington have bowed to them and left us helpless, and with 
blind fatuity they said they did this in the interests of peace. 

When will our people learn that the peace of unpreparedness is the peace 
of cowardice and folly, and may at any time lead to overwhelming disaster ? 








THE IRISH REBELLION. 


A serious revolt, instigated by the Sinn Fein organization, 
broke out in Dublin, Ireland, during the past week, almost 
simultaneously with thenews of the capture inan attemptto 
land arms and ammunition in Ireland, of Sir Roger Case- 
ment, a former member of the British consular service, and 
a prominent figure in the Irish home rule struggle, who had 
been residing in Germany since the early part of the war. 
The expedition in which he was engaged consisted of a 
German submarine and an 1,100 ton steamship loaded with 
arms. The steamer was sunk, and Sir Roger and his con- 
federates captured. An announcement concerning the 
capture, issued on the 25th by the British Admiralty, said: 

During the period between the afternoon of April 20 and the afternoon of 
April 21 an attempt to land arms and ammunition in Ireland was made 
by a vessel under the guise of a neutral merchant ship, but which in reality 
was a German auxiliary, in conjunction with a German submarine. 


The auxiliary was sunk and a number of prisoners were made, among 
whom was Sir Roger Casement. 


Concerning the disturbances in Dublin, a statement issued 


by the British Government on the 25th inst., said: 

At noon yesterday serious disturbances broke out in Dublin. A large 
party of men identified with the Sinn Fein Party, mostly armed, occupied 
Stephens Green, and took possession forcibly of the Post Office, where they 
cut the telegraphic and telephonic wires. Houses also were occupied in 
Stephens Green, Sackville Street, Abbey Street, and along the quays, 
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In the course of the day soldiers arrived from the Curragh and the 
situation is now wellin hand. So far as is known here, three military offi- 


cers, four or five soldiers, two loyal volunteers and two policemen have |. 


been killed and four or five military officers and seven or eight soldiers 
and six volunteers wounded. No exact information has been received of 
the casualties on the side of the Sinn Feiners. 

Reports received from Cork, Limerick, Ennis, Tralee and both ridings 
of Tipperary show that no disturbances of any kind have occurred in 
these localities. 


Premier Asquith in the House of Commons, on the 26th, 
announced that drastic steps were being taken by the British 
Government to suppress the revolt, martial law having been 
proclaimed in the city and county of Dublin. He also 
stated that Stephens Green and Liberty Hall, the head- 
quarters of the Sinn Fein Party had been reoccupied by the 
troops, who were being reinforced by contingents from 
England and Belfast. 

Later developments showed an even more serious situation 
than was at first revealed, it being announced that martial 
law has been declared throughout the entire territory of 
Ireland, the rebellion having spread to other parts of the 
island, chiefly to the west and south. This information, 
together with reports that street fighting was still in progress 
in Dublin, and that the rebels still held certain parts of the 
city, was given out by the Ministers in Parliament on the 
27th. Premier Asquith announced that the Government 
was convinced that the forces now in Ireland and those pro- 
ceeding there were adequate to deal with the situation. The 
Prime Minister, in answer to a query as to whether the Gov- 
ernment had been warned of a dangerous growth of sedition, 
<=. first and paramount duty of the Government is to restore order and 
to stamp out rebellion with all possible vigor and promptitude. That we 
are doing. Behind that there is undoubtedly an obligation which rests 
upon the Government of making a searching investigation into the causes 
of and the responsibility for these events. That obligation we fully recog- 
nize and intend to discharge. 

It is said that Sir Roger, while in Germany worked for the 
independence of Ireland, and endeavored to persuade Irish 
prisoners to form an Irish brigade to fight for Germany. 
His activities in Germany were attributed by Sir A. Conan 
Doyle, in a letter to the London ‘“‘Daily Chronicle,” as due 
to the fact that Sir Roger was a sick man, worn out by 
tropical hardships, and out of his mind. Before the war, 
Sir Roger achieved prominence for his investigation into 
rubber atrocities in the Congo and later for his report, in 
1912, while he was Consul General at Rio Janerio, of the 
atrocities committed on natives by employees of a British 
company operating in the Putumayo rubber fields. As a 
result of this report, a British Royal Commission, headed 
by him, investigated the situation and brought about reforms 
in the treatment of the men employed in the industry. 








DISCUSSION OF CLEARANCE SYSTEM BY FEDERAL 
RESERVE GOVERNORS. 

The conference of the Governors of the Federal Reserve 
banks which was held in Washington last week was brought 
to a close on the 22d inst. The meeting extended over the 
entire week and practically all of the conference was devoted 
to the discussion of a plan for a country-wide collection and 
clearance of checks. No final decision was arrived at in the 
matter, the working out of the plans being left with a sub- 
committee. A statement conveying this information was 


issued at the conclusion of the conference as follows: 

A meeting of the Governors of the twelve Federal Reserve banks was 
held on April 17 to 22, inclusive, at the Shoreham Hotel, Washington, D.C. 
There were present at the meeting Governors Aiken, Strong, Rhodes, 
Fancher, Seay, McCord, McDougal, Miller, Wold, Van Zandt; Deputy 
Governors Calkins of San Francisco and McKay of Chicago; Mr. Tupper, 


Deputy Federal Reserve Agent of St. Louis; also Mr. Hendricks, Mr. Talley : 


and Mr. Attebery, in charge of the transit departments of the banks of 
New York, Dallas and St. Louis, respectively. 

The topics considered by the meeting included the question of the 
handling of the Gold Settlement Fund, held by the Federal Reserve Board 
for the Federal Reserve banks and Agents, the receipt from collectors of 
customs and internal revenue of checks carrying exchange charges, the 
method of calculating dividends for Federal Reserve banks, the conversion 
and disposition of United States bonds and notes, “‘no protest’’ items, 
amendments to the Federal Reserve Act, the replenishing of 5% redemption 
funds for member banks and collection and clearance. 

Practically all the time of the conference has been devoted to the discus- 
sion of a plan for country-wide collection and clearance of checks. Fre- 
quent conferences have been held with a sub-committee of the Federal 
Reserve Board on this subject. 

At the time the meeting adjourned the details of a collection and clearance 
plan had not been finally determined upon. It was consequently felt 
advisable to appoint a sub-committee to stay in Washington and assist in 
working out the details of the proposed plan. This committee will consist 
of Messrs. Rhodes, Seay, McKay, Hendricks, Talley and Attebery, and 
will probably be in conference with the Federal Reserve Board the early 
part of next week. 

No time or place was fixed for any further meeting of governors before 


adjournment. ; 

Further discussion of the clearance plans will be had at a 
meeting of agents of the Federal Reserve banks to be held 
at Washington to-day (the 29th). A circular calling for the 





establishment of a nation-wide clearance system is expected 
to be issued by the Reserve Board to-day. The new system, 
it is believed, will be put into operation by June 1. 

The ‘“‘Wall Street Journal’”’ in its issue of April 24 discussed 
the subject of free check collections by the Federal Reserve 


banks as follows: 

Announcement that the Federal Reserve Board, in co-operation with the 
Reserve bank governors, has decided upon the outlines of a comprehensive 
system of check collections is in line with what has been the purpose of the 
Board forJsome time past Details of the scheme are lacking, but it is 
expected that before June all the wrinkles will be ironed out. 

If this is done the Federal Reserve Board will have put into operation 
the last and most important feature of the extensive par check collection 
system contemplated by the Federal Reserve law. Heretofore physical, 
legal and monetary considerations have prevented the Board carriyng out 
the ambitious scheme set forth in the law. 

What has been accomplished by the Federal Reserve banks in putting into 
effect such check collections as are now in operation has been done slowly. 
As early as October 1914 the Federal Reserve authorities agreed to receive 
at par, for immediate credit, checks on any other Federal Reserve bank 
and checks on member banks in reserve and central reserve cities in their 
own districts. Then came up the question of developing the collection 
system within the respective reserve districts. This proved a somewhat 
difficult task as the much-mooted question of the abandonment of exchange 
charges by the country banks was involved. The matter was the subject 
of repeated discussions and meetings between the Federal Reserve banks 
and the Board. It was finally decided that because of the inherent diffi- 
culties in the scheme a general system of par collections within the respective 
districts could only be effected by voluntary co-operation of member 
banks, so in June last year practically all the Federal Reserve banks in- 
augurated such a voluntary par system among their members. 

When the plan became effective practically all the banks in the reserve 
and central reserve cities joined. In this district thirty-two country banks 
joined. They authorized the Federal Reserve Bank to charge to their 
account upon receipt all items drawn upon them. Prior to this, however, 
two reserve districts, namely, Kansas City and St. Louis, had put into force 
a compulsory system of clearing. When the voluntary system was gener- 
ally inaugurated in June 80% of the St. Louis banks continued their mem- 
bership while all the members of the Kansas City Bank, numbering 950, 
continued as before. Altogether, 2,400 member banks throughout the 
entire country affiliated themselves with the voluntary system of par 
checks within their reserve districts and since then there have been some 
additions to this number. 

But this represents only about 25% of the institutions which are eligible 
for membership in the free check collection system, so it is apparent that 
much is yet to be accomplished in this regard. The Federal Reserve Board 
in its annual report said that the proportion of banks which had joined the 
system had been so small ‘“‘as to prove a severe disappointment to those 
who had confidently expected that the foresight and enlightened self-inter- 
ests of the member banks would speedily accomplish the desired results.’’ 
The Board attributes the tardiness of the banks in coming in as largely due 
to the failure of jobbers and merchants to appreciate the advantages of the 
clearance system and to enlarge its membership by insisting that their 
own banks join and co-operate in the plan. 

In New York shortly after the voluntary system went into effect, the 
receipt of checks on other Federal Reserve banks, except those in Boston 
and Philadelphia, was changed from an immediate to a deferred credit 
basis. The New York Clearing House has placed all banks which are in 
the Reserve bank collection system on its discretionary list. It has also 
established a department for collection, in bulk, of out-of-town checks on 
those banks which agree to remit at par in New York funds so as to reach 
New York overnight. 

Pierre Jay, the New York Federal Reserve Agent, attributes the fact 
that so few country banks have joined the collection system to the following 
three main reasons: First is their reluctance to abandon exchange charges. 
Under the present collection system items are not sent for collection and 
remittance but are charged directly against the account of the paying bank, 
giving it no opportunity to collect an exchange charge. Second, under the 
old system out-of-town banks could count as reserve deposits with city 
correspondents which they could use in their exchanges, but upon which 
they received interest. The country banks’ reservesjwere figured according 
as the accounts stood on their own books, but now the reserves with the 
Federal institution are reckoned as they stand on the latter’s books. This 
leads to frequent impairment of reserves and is altogether unsatisfactory. 

The third reason is the small number of banks which have joined the 
system, With New York banks receiving at par for immediate credit 
all items drawn on members of the collection system the entire volume of 
checks outstanding against any member bank which joins might be regularly 
charged against its account by the Federal Reserve Bank, whereas it could 
only send as an offset checks on the few banks in the district which had 
joined. And this is the principal cause of the impairment of reserves above 
referred to. 

It will thus be seen that if the Federal Reserve Board has now devised 
a scheme that will meet these difficulties in a universal par check collection 
system which involves not only all member banks within a district, but 
across district lines, it will have passed an important milestone in re- 
modeling American banking machinery. 








REPORTS OF EXAMINERS TO BE FURNISHED 
NATIONAL BANKS AFTER JUNE 1. 


Comptroller of the Currency Williams made known his 
intention, beginning June 1, to furnish to examined national 
banks a copy of the report of the examiners. It has hereto- 
fore been the policy of the Comptroller to keep these reports 
confidential. In addition to the examiner’s main report, a 
copy of which is to be supplied to the bank, the examiners 
will make to the Comptroller’s office ‘‘a supplementary 
report containing such confidential data and recommendation 
as circumstances may require.’”’ The following is the an- 


nouncement issued by the Comptroller in the matter: 

For the past 50 years, by the provisions of the National Bank Act, the 
national banks of the country have been subject to periodical examinations 
under the direction of the Comptroller’s office, but the reports of the bank 
examiners have always been regarded as confidential documents, and no 
portion of the reports has ever been furnished to the examined banks. 

The examiners’ reports and the criticisms which they have contained 








have, however, always been the basis for admonitions and instructions from 
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this office, either through letters from the Comptroller or personally an 
directly by the examiners. 

Many banks in the past have asked for copies of these reports, but they 
have always been refused. 

This office has decided to furnish hereafter, beginning about the Ist of 
June, to each examined bank, after an examination, a report of the bank’s 
condition as made to this office by the national bank examiners. These 
reports will set forth clearly and comprehensively the actual condition of 
the bank as ascertained from its books and from statements to the examiner 
by its officers, and from other available sources of information. 

In addition to the examiner's main report, a copy of which will be furnished 
to the bank as above, the examiners will make to the Comptroller's office 
a supplementary report, containing such confidential data and recommen- 
dations as circumstances may require. 

It is believed that the receipt by the Boards of Directors of national banks 
of these reports from the Comptroller’s office twice a year will relieve many 
banks of a considerable expense to which they are now subject for periodical 
examinations by outside public accountants. 


aon 


REPEALING UNITED STATES LAW ESTABLISHING 
SINKING FUND. 

Senator Smoot’s bill, authorizing the Secretary of the 
Treasury to use at his discretion surplus moneys in the 
Treasury in the purchase or redemption of the outstanding 
interest-bearing obligations of the United States was passed 
by the Senate on the 24th inst. With reference to the pur- 
pose of the bill, Senator Smoot during its consideration in 


the Senate on the 22d said: 

The object of the bill is to repeal a law that has been violated from the 
day it was enacted. The law that we are undertaking to repeal provided 
a sinking fund requiring 1% of the customs receipts to be set aside as a 
sinking fund to pay the debts of the United States; but from the day it was 
passed it has never been lived up to. In other words, they paid no atten- 
tion to the 1% or the 2%, and whenever they have had the money to do 
so they have paid the obligations of the Government. The Department 
therefore believes the law ought to be repealed. The law was passed at a 
time when the Government of the United States had very little credit 
and the people wao loaned money to the United States insisted that there 
be a sinking fund established and the law was passed with that in view. 
There is no real necessity for it now. 

The bill as passed by the Senate reads as follows: 

A bill to authorize the Secretary of the Treasury to use at his discretion 
surplus moneys in the Treasury in the purchase or redemption of the 
outstanding interest-bearing obligations of the United States. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That all provisions of existing law re- 
quiring the establishment and maintenance of a sinking fund for the reduc- 
tion of the debt of the United States be, and the same are hereby, repealed, 
and in lieu thereof the Secretary of the Treasury is hereby authorized to 
use at his discretion the surplus moneys in the Treasury, from time to time, 
or such portion thereof as he may deem proper, in the purchase or redemp- 
tion of the outstanding interest-bearing obligations of the United States; 
and the obligations so purchased or redeemed shall be canceled and retired, 
and their respective amounts shall be deducted from the outstanding prin- 
cipal of the public debt. 

Secretary of the Treasury McAdoo in a letter to Senator 
Simmons of the Committee on Finance under date of Feb. 21 
indicating his approval of the proposed legislation, said: 

Hon. F. M. Simmons, Chairman Committee on Finance, United States Senate. 

My Dear Senator: I have the honor to acknowledge the receipt from the 
Committee on Finance of a copy of S. 55, Sixty-fourth Congress, first 
session, ‘‘A bill to authorize the Secretary of the Treasury to use at his dis- 
cretion surplus moneys in the Treasury in the purchase or redemption of 
the outstanding interest-bearing obligations of the United States.’’ which 
was sent me with a request to furnish the committee with such suggestions 
as I may deem proper touching the merits of the bill and the propriety of 
its passage. 

In addition to the object expressed in its title the bill proposes to repeal 
all provisions of existing law requiring the establishment and maintenance 
of a sinking fund for the reduction of the debt of the United States. 

The existing laws in relation to the sinking fund were passed at a time 
when the Government was burdened with a great debt, incurred by the 
necessities of the Civil War, and, though never fully enforced or executed, 
they probably were passed and later continued in force under the belief 
that they aided in strengthening the public credit through the period of 
refunding the Civil] War debt and the return to a coin basis. 

Such reasons are now without any force whatever, and no pledge of a 
portion of any specific revenue, as under the existing sinking-fund law, is 
either necessary or advisable as a support to public credit, nor is any such 
assurance or guaranty needed that the interest-bearing obligations of the 
United States will be discharged when due. 

The provisions of the bill which authorize the Secretary of the Treasury 
to use at his discretion surplus moneys in the Treasury in the purchase or 
redemption of the outstanding interest-bearing obligations of the United 
States do not present any new principle of legislation, as substantially the 
same authority is conferred by section 2 of the Act of March 3 1881 (21 
Stat., 457), which reads as follows: 

“Sec. 2. That the Secretary of the Treasury may at any time apply the 
surplus money in the Treasury not otherwise appropriated, or so much 
thereof as he may consider per, to the purchase or sodeyesioe of United 


States bonds: Provided, at the bonds so p or eemed shall 
constitute no part of the sinking fund, but shall be canceled."’ 


The provisions which direct the cancellation of redeemed obligations 
and deductions of their respective amounts from the outstanding principal 
of the public debt are essential details not fully covered by existing law. 

The existing sinking fund law has been on the statute books for more 
than 50 years, having been enacted in February 1862, but it was imprac- 
ticable to set up a sinking fund account during the Civil War period under 
that law because the Government was then borrowing money and issuing 
bonds therefor. No portion of the debt could, therefore, be purchased 
and retired for the account. It was not until the year 1869 that the ac- 
count was set up under the law of 1862. Since 1869 purchases and redemp- 
tions of the debt for retirement thereof have been made annually when 
practicable. 

In my annual report for the fiscal year ended June 30 1915 (p. 46) the 
attention of Congress was called to this subject and a revision of the sinking 
fund laws was recommended, as follows: 


“The fund account shows on June 30 1915 an accumulated bal- 
ance of $991, ,467 86 for the retirement of the public debt. This bal- 











ance, of course, does not exist except on the books of the department. As 
a matter of fact, there never has been a real sinking fund established. 
Amounts have been set up as belonging to the fund, as the law directs, 
and charges have been entered as certain items of debt have been retired. 
It is, and has been for roere. only an account, not a fund. 

“After the original sinking fund Acts were passed conditions regarding 
the public debt changed very materially. The credit of the United States 
improved and all obligations have been met. The Act of May 31 1878 
ee further retirements of United States notes; their redemption was 
definitely provided for through the gold reserve fund established by the 
Act of March 141900. The bank Act required the deposit of United States 
bonds in order to secure circulation, and for many years b vege oy d all the 
interest-bearing obligations of the United States were used for this purpose. 
Moreover, the revenues of the Government have not always been adequate 
to carry out the sinking fund provisions, even if other conditions had not 
peer te the Secretary. As a result the only entries that have appeared 
on the sinking fund account since 1903 are payments of matured bonds. 

‘*The sinking fund Acts should be revised. Either an actual fund should 
be established with definite and specific appropriation made therefor, 
together with specific provisions for the administration of the fund, or else 
the existing Acts should be repealed and the Secretary directed to purchase 
and retire interest-bearing obligations of the United States whenever the 
same may be acquired advantageously and the condition of the 
will warrant such action. 

“In this connection I quote from the annual report of my predecessor 
for the year 1911: 

eae! to renew my recommendation of last year touching the revision 
of the sinking fund law. The sinking fund law has fallen into neglect 
because it cannot be carried out. It should be revised to a point where it 
can be carried out. It is impossible to obey the law as it is, for the Treasury 
Department has not at present any funds with which to pay off its debt. 
The Secretary of the Treasury should set aside 1% of the debt as a sinking 
fund, and Congress has made a permanent appropriation for this purpose, 
but it does not furnish the money with which to carry it out. As a conse- 

uence, the sinking fund law has been not exactly a dead letter, but a 

ead-and-alive letter for nearly 40 years. It is not well to continue such a 
situation, and it is not necessary in the least that it should be continued. 
A little legislation would set the matter right, and I commend to Congress 
the suggestion to make the sinking fund law conform to the facts.’ "’ 


The Secretary of the Treasury in February and May 1911 submitted to 
Congress the facts regarding the fund and recommendations for the repeal 
of the sinking fund law, together with a suggested draft of a bill to accom- 
plish that object. (H. Doc. No. 1356, 61st Cong., 2d sess., and H. Doc. 
No. 43, 62d Cong., Ist sess.) 

The recommendations were embodied in 8. 10898, Sixty-first Congress, 
third session, but it appears the bill was not considered in that Congress. 

The Senate Committee on Finance, Feb. 6 1912,.made a favorable report 
(No. 320) on a similar bill, 8S. 2151, Sixty-second Congress, second session, 
intended to carry into effect the recommendations of the Treasury Depart- 
ment, but the bill failed of enactment into law. 

The legislation proposed is desirable in my opinion and it is hoped that 
an early enactment of Senate bill No. 55 may be secured. 

Respectfully, 
W. G. McADOO, Secretary. 








BILL PASSED AFFECTING DIRECTORS OF NATIONAL 
BANKS LOCATED NEAR STATE BOUNDARY. 


A bill passed by the Senate on April 22 provides that 
national banks located near the boundary line-of adjoining 
States may, subject to the discretion of the Comptroller of 
the Currency, select only a majority instead of three-fourths 
of their directors from residents of the State in which they 
are respectively located. The bill amends and re-enacts 
Section 5146 of the Revised Statutes; below we give the pro- 
visions of the Senate bill, indicating in italics the new matter 
embodied in the pending legislation: 

Every director must, during his whole term of service, be a citizen of the 
United States and at least three-fourths of the directors must have resided 
in the State, Territory or District in which the association is located for at 
least oné year immediately preceding their election and must be residents 
therein during their continuance in office: Provided, That whenever an asso- 
ciation is located in a place within five miles of the boundary line of an adjoin- 
ing State the Comptroller of the Currency may, in his discretion, authorize such 
association to select, if it desires so to do, instead of three-fourths, only a ma- 
jority of its directors from the State in which it is located: Provided further, That 
at least one-fourth of the other directors are residents of the said adjoining State 
and reside within fifiy miles of the corporate limits of the city, town or village 
in which the said bank is located. Every director must own in his own right 
at least ten shares of the capital stock of the association of which he is a 
director. Any director who ceases to be the owner of ten shares of the stock, 


or who becomes in any other manner disqualified, shall thereby vacate 
his place. 


TRADE ACCEPTANCES AND DIFFICULTIES TO BE 
OVERCOME IN THEIR ADOPTION. 


“Trade Acceptances and Their Encouragement Under 
Our Federal Reserve System” served as the title of an ad- 
dress delivered by Charles W. Dupuis, Vice-President of the 
Second National Bank of Cincinnati, before the State con- 
ference of credit men at Toledo during the current month. 
Mr. Dupuis’s remarks bore upon the nature of trade accep- 
tances, the effects of their use, the difficulties to be over- 
come in their general adoption, and the remedies to be em- 
ployed in overcoming these difficulties. In citing the 
attending difficulties, Mr. Dupuis said: 

The principal difficulties standing in the way of the general adoption. of 
trade acceptances are, briefly stated, as follows: 

1. Our old and firmly fixed business habit of carrying open book accounts. 

2. The supposed advantages of this old system for the buyers. 

3. Reluctance of buyers, especially retailers, to give promissory paper, 
lest thereby they do something to reflect on their own credit. 


4. Fears and suspicions that written obligations in negotiable form will 
fall into the hands of remorseless collectors. 


5. The fact that wholesalers have been the obliging bankers of retailers. 

6. Present plethora of money and cheapness of credit. 

7. Lack of appreciation of the importance of the proposition and the 
apathy of all concerned. 

8. Legal consequences of concerted action having to do with selling terms 
and conditions. 

The remedies necessary to overcome these difficulties, 
and a few suggestions for bringing trade acceptances into 
being, were set forth as follows: 
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1. All who gain any advantage through the use of trade acceptances 
must be willing to do or give something inreturn. For example, the low re- 
discount rate on this paper should, in part at least, be passed along to the 
sellers by the bankers, and the sellers should give a concession to acceptors. 
Other inducements and incentives must be found. For obvious reasons 
the initiative must be taken by sellers. 

2. Bankers should readily discount acceptances of small denominations 
without any discrimination against them because of their size. 

3. Banks must show more discrimination in favor of trade acceptances. 
A 1% lower rate given by a bank, whether it rediscounts or not, will soon 
arouse the interest of sellers who borrow. If banks do not offer this con- 
cession to holders of acceptances, they must not complain if the Federal 
Reserve banks go into the open market and buy them directly from such 
holders. 

4. Sellers must allow acceptors to anticipate payment on acceptances at 
the prevailing rate of discount and bankers should allow their borrowers 
to do likewise on discounted acceptances. 

5. No man should ask for acceptances in lieu of open accounts unless he 
himself is willing to give his own acceptances under like circumstances. 

6. Wholesalers should refuse to act as bankers for buyers unless they are 
given evidence of indebtedness in the shape of negotiable credit instruments. 

7. Reasonable leniency will have to be promised and shown such accep- 
tors as find it inconvenient or embarrassing to pay acceptances at maturity. 
When granting extensions, however, notes and not acceptances should be 
taken. The trade acceptance should be used only in the original trans- 
actions and never for extending accounts. 

8. Bankers must not be as liberal as heretofore with those single-name 
borrowers who refuse to make an honest effort to convert open accounts 
into trade acceptances. 

9. Discontinue the large cash discount, allow a reasonable discount on 
actual cash sales only, and make trade acceptances the only alternative at 
the buyer's disposal. Such an arrangement would give the honest man with 
small capital a better chance to compete. If this innovation were intro- 
duced through the concerted action of a number of wholesalers in a given 
line of trade, it would very quickly bring the desired results. 

10. Before we can reasonably expect to bring about this great change in 
our method of extending credit, it will be necessary to make business men 
realize fully its tremendous importance to them individually, as well as 
collectively. The National Association of Credit Men has done and is 
doing excellent work along these lines. Recently the Federal Reserve Bank 
of Cleveland addressed to its members a special communication in which it 
urged banks to put forth an effort to develop the use of trade acceptances. 
Specimen forms accompanied the letter. Reference was made in this letter 
to the activities of the National Association of Credit Men and some of 
the Association's arguments were quoted verbatim. Copies of this official 
letter were available on application and a number of them reached concerns 
that were endeavoring to use acceptances in their own business. In Cin- 
cinnati repeated demands for additional copies resulted in a suggestion to 
the Federal Reserve Bank to furnish the Cincinnati Association of Credit 
Men with enough copies of the letter and the forms to supply each member 
with a set. The suggestion was accepted by the Federal Bank and the 
letters and forms were distributed a few days ago. No doubt they will be 
of much interest to the recipients. The very fact that they come from the 
Federal Reserve Bank influences men to give them careful consideration. 
More of this sort of practical co-operation and effort should soon manifest 
itself. It would be well if every local Credit Men's Association were to 
distribute such a Federal Reserve Bank letter and the accompanying forms 
to allits members. Chambers of Commerce and the Federal Reserve banks 
could likewise do some effective co-operative work. The Chamber of Com- 
merce of the United States ought to give its attention to the matter. It 
could easily co-operate with the Federal Reserve Board at Washington. 
Then, too, the American Bankers’ Association ought to spend time and 
money in an effort to give this matter full publicity. The individual banker 
owes it to his institution, his customers and the public to take pains to 
interest borrowers in the proposition and to give information and advice 
regarding it whenever possible. 

It is not going to be easy to bring about this great change. As we have 
seen, there are many difficulties to be overcome and to some persons these 
seem insurmountable. On the other hand, there are many who believe 
that if this scheme is given proper publicity; if men are enlightened regarding 
its possibilities; if those who already understand it will show a disposition 
to try it out; if bankers will take a firm position with certain borrowers; if 
those who are now doing the pioneer work will continue it a while longer 
consistently and enthusiastically; if, in short, every one will do his part in 
the good work, we will be certain to succeed in establishing as a permanent 
part of our credit system the use of the ideal credit instrument—the trade 
acceptance. 


COLUMBUS CLEARING HOUSE IMPOSES CHARGES 
FOR CARRYING OF SMALL ACCOUNTS. 


Under a resolution adopted on April 17 by the Columbus 
Clearing House Association, comprising all the banks of the 
city, checking and commercial accounts after May 1 will be 
subject to the following requirements: 


First, an initial deposit of $50 or more; second, a balance of $50 or more 
must be maintained; third, a charge of 25 cents per month will be made 
when an average daily balance of $50 is not maintained; fourth, no over- 
drafts will be allowed. 


It is stated that the officials of the Clearing House have 
taken occasion to.point out that these requirements are not 
intended to indicate that small accounts are not acceptable; 
in imposing the charges it is sought to defray in part the ex- 
pense attendant upon the maintenance of such accounts, 
some of the items figuring therein being the bank book and 
check books supplied to the customers, the work entailed in 
preparing monthly statements, the keeping of books of 
accounts, &c., &e. 


PROPOSED INQUIRY INTO PRICE OF PAPER—IN- 

“CREASES IN’ PRICE OF NEWSPAPERS URGED. 

A resolution urging that the price of one cent newspapers 
be increased to two cents was adopted by the Pennsylvania | = 
Editorial Association at its annual convention in Philadel- 
phia on the 26th inst. The resolution was introduced by 
J. H. Zerbey, publisher of the Pottsville ‘‘Republican,’’ who 














pointed out that the advances in prices on all materials enter- 
ing into the issuance of publications—white paper, type 
metals, &c.—made the issuance of a one-cent newspaper 
unprofitable. The resolution is as follows: 

Whereas, The cost of the manufacture of newspapers in all departments 
has so increased that it is impossible to publish and sell a daily newspaper 
for one cent a copy without a loss; therefore, be it 

Resolved, That the publishers of daily newspapers throughout this State 
publicly give notice that, unless there be immediately a great material 
reduction in the present prices of labor, mechanical material and white 
paper, the time has arrived to change the price of the one-cent newspapers 
to two cents a copy. 

The inereased price and shortage in the supply of white 
paper were discussed at the annual meeting in New York 
on the 26th of the American Newspaper Publishers’ Asso- 
ciation. The employment of every means of saving was 
urged, one method suggested by which a saving could be 
effected being the cutting down of the margins of newspapers. 
Lincoln B. Palmer, manager of the Association, referring 
to the discussions at the meeting, said: 

The keynote of the meeting was economy. The situation reaches its 
crisis within the next few weeks, when newspapers have the greatest amount 
of advertising and circulation of the year. May is the biggest month and 
there is no question but that every publisher in the country will decrease 
the amount of paper used so that the unusual condition may be met by all. 


The following resolution of Senator Owen calling for an 
inquiry into the price of paper was adopted by the Senate 
on the 24th inst.: 


Resolved, That the Trade Commission is hereby requested to inquire 
into the increase of the price of print paper during the last year and ascer- 
tain whether or not the newspapers of the United States are being subjected 
to unfair practices in the sale of print paper. 


A similar resolution has been introduced in the House by 
Representative Hastings. 


TIME FOR WITHHOLDING INCOME ON SECURITIES 
OF NON-RESIDENT ALIENS TO BE JULY 1. 


As a result of the protests against the ruling of the Treasury 
Department for the éollection of an income tax on securities 
held by non-resident aliens, the Treasury Department this 
week decided to postpone from May 1 until July 1 the date 
when the regulation, so far as withholding at the source is 
concerned, would become effective. The ruling was pub- 
lished in these columns April 8. Announcement of the 
postponement was made in the following notice issued to eol- 
lectors of customs on the 25th inst.: 

The provisions of Treasury Decision 2313 of March 21 1916, relative to 
withholding the normal tax of 1% at the source from income paid to non- 
resident aliens from corporate obligations, will be held effective as of July 1 
1916, and the first paragraph of Treasury Decision 2317 of April 4 1916 is 
hereby amended accordingly. 

In view of this action of the Treasury Department, Reed 
& McCook, attorneys for the Investment Bankers’ Associ- 


ation of America, have issued the following statement: 

The regulation is flatly opposed to the Attorney-General’s opinion hold- 
ing that interest payable to non-resident aliens is not taxable, and no legal 
grounds are vouchsafed by the Department for the view that in some 
inscrutable way the Brushaber decision destroys the validity of the Attor- 
ney-General’s opinion. Whatever these legal grounds may be, the Depart- 
ment declines to state them or to submit them to the Attorney-General 
for his consideration. 

The situation is unprecedented. There is no explanation of the action 
of the Treasury Department except a controlling purpose, right or wrong, 
to collect the tax until the parties affected take the matter to the courts. 
This probably means for practical purposes that the Department will collect 
a great deal of money which it will not in any event have torefund. It also 
means that eventually an effort will be made to have the courts sustain 
the view of the Department and hold that the law means and has meant 
since its inception that interest and dividends payable to non-resident 
aliens are subject to the tax. 

Corporations, fiscal agents and foreign bankers charged with the pay- 
ment of interest on bonds held by non-resident aliens are confronted with 
the question of their right to withhold the tax against them. On this ques- 
tion they have the regulation of the Department and also the opinion of 
the Attorney-General dated Oct. 23 1913 under which this regulation is 
clearly illegal. If the Attorney-General’s opinion is correct they have no 
right to withhold the tax. We are now considering this question. Our 
present impression is that the regulation does not justify the withholding 
of the tax on interest payable to non-resident aliens. 

Attention should be drawn to the fact that at the recent hearing in Wash- 
ington Assistant Secretary of the Treasury Malburn was requested to state 
the legal ground upon which the Department based its view that the Brush- 
aber decision in effect overruled the opinions of the Attorney-General and 
sustained the action of the Department in rescinding its former regulations 
and making the new regulation. This he at that time declined to do and 
the Department in now announcing its final decision still refrains from stat- 
ing the legal grounds upon which it bases its unprecedented action. I¢ is 
still to be hoped that the Department will vouchsafe to the interests affected 
a statement of some legal grounds to sustain its position. The publication 
of such a statement would have a material bearing on the situation. 

The question is asked what is to be the effect of this decision on payments 
heretofore made. The non-resident alien ownership certificates (Form 
1040) Wiles have bein requived: 66 be iiehad Gy Surdiew beuiet aad bashere 
in collecting hs at contains the following tetas 


mate it shall eats 
this certificate 








x Siers ect WaleGih Ally itn, hai Uchlchih minieiiid Wiidieh 
ment has had in mind from the beginning would, of course, come within 
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the terms of this agreement. It is incredible that, having this view, the 
Department should have required this language to be used in the certifi- 
cate with any idea of ultimately compelling the bankers, whose certificates 
the Department holds, to pay the tax on the interest of past years. The 
foreign bankers have used these certificates under the impression that they 
simply involved a guarantee as to the alien character of the ownership. It 
is inconceivable that the Department could have any ulterior purpose in 
phrasing the language so accurately to meet the situation which, if they are 
correct in their view of the law, is now threatening, that is a court decision 
holding that the interest is taxable. 

We are making this statement on behalf of the Investment Bankers’ 
Association of America and upon request of its responsible officials for the 
purpose of calling public attention to the situation, and suggesting that all 
interests affected by this regulation consider very carefully the position 
which they take under it. The protection of the foreign market for our 
securities is of course at stake and the foreign investor looks to the American 
dealer to protect his interests. If the Department's regulation is accepted, 
it will be at least a year before the matter reaches the courts. In the mean- 
while the damage will be largely done. Congress may of course give relief, 
but its leaders are apt to say on this, as on one other question, that the 
Department is wrong, and that the matter will have to be settled in the 
courts. 








NATIONAL CHAMBER DIRECTS ATTENTION TO 
RAILROAD SITUATION. 


Impressed with the importance of having the people of 
the country realize how seriously every interest would be 
affected by the threatened interruption of railroad traffic, 
the Board of Directors of the Chamber of Commerce of the 
United States, in session in Washington, on the 26th inst., 
ordered a referendum sent immediately to its members in 
every State in the Union. Acting upon the report of a 
special committee, of which Harry A. Wheeler of Chicago 
is Chairman, the National Chamber urges its members to 
consider the introduction into the Senate and the House 
of Representatives of a joint resolution directing the Inter- 
State Commerce Commission to investigate at once certain 
phases of the question now at issue. The Commerce Com- 
mission would be directed to report to Congress as soon as 
practicable. As relating to the controversy having to do 
with a shortening of the railroad hours of labor without 
corresponding decrease in pay and for increased compen- 
sation for excess service performed, the resolution would 
direct the Commission to go thoroughly into the question 
of minimum, maximum and average wage paid, with hours 
of service to each class of railroad employees in the United 
States, and so far as they are comparable, the minimum, 
maximum and average with hours of service paid in other 
industries where similar skill and risk are involved, the 
relation of wages to railroad revenues, the question of 
whether railroad revenues based on existing rates for trans- 
portation will admit of equally favorable terms to all classes 
of railroad employees, and any other matter that the Com- 
mission may deem relevant. Further, it would be the 
sense of Congress that the railway companies, their officers 
and employees, should give their hearty support and co- 
operation to the Inter-State Commerce Commission in its 
investigation, deferring pending controversies over questions 
at issue until that commission may be able to complete its 
investigations and make its report. 

As the gravity of the situation became clear, action was 
taken by the Chamber of Commerce of the United States 
at the annual meeting in February and resulted in passing 
a resolution calling for the appointment of a special com- 
mittee to study carefully and impartially such phases of the 
situation as relate to the interests of commerce and the 
public, and report on the best means of preserving the public 
service unimpaired. The resolution called attention to the 
fact that an interruption of traffic such as that impending, 
would be a national calamity and that, if it arose from 
arbitrary action of either side without the question in dis- 
pute being submitted to a careful and impartial analysis, 
an act inimical to the public welfare and fraught with grave 
consequences would result. Harry A. Wheeler of Chicago 
was promptly appointed chairman of the special com- 
mittee by President Rhett, and a preliminary meeting was 
held in Chicago on March 27. A second meeting was held 
April 10, which was attended by the chairman and nine 
members of the committee. The members of the com- 
mittee as it now stands are: James Couzens, formerly 
President of the Detroit Board of Commerce; Robert H. 
Downman, a lumber man of New Orleans; Charles E. Faeth, 
Vice-President of the Kansas City Commercial Club; Dr. 
Livingston Farrand, President of the University of Colorado; 
Bishop Thomas F. Gailor of Memphis, Chancellor of the 
University of the South; C. A. Johnson, a manufacturer of 
Madison, Wis.; E. T. Meredith of Des Moines, publisher of 
‘Successful Farming,’’ and a Director of the Chamber of 
Commerce of the United States; William Fellowes Morgan, 
President of the Brooklyn Bridge Freezing & Cold Storage 








Co.; A. J. Porter of Niagara Falls, President of the Shredded 
Wheat Co.; C. F. Weed, a lawyer of Boston; and Oliver 
Wilson, Master of the Grange, Peoria, Ill. Forty-five days 
is the time allotted for the National Chamber railroad 
referendum. Therefore, the result of the voting will be 
known the second week in June. 














SECRETARY McADOO ON FAILURE OF HIGH COM- 
MISSION TO JOIN IN PERUVIAN FESTIVITIES. 


The failure of the members of the International High Com- 
mission to avail of the reception which was to have been 
accorded them at the Union Club in Lima, Peru, on the 
24th inst., is explained in the following wireless message 
received at the Treasury Department on the 27th inst. 


from Secretary of the Treasury McAdoo: 

On leaving Valparaiso, Gen. Goethals telegraphed the Captain of the 
Tennessee that the Panama Canal Zone was quarantined against Callao, 
Peru. We determined, however, to spend thirty-six hours in Peru, sup- 
posing the quarantine of the Canal Zone was dye simply to general regula- 
tions, but upon arrival at Callao on April 23 health officers of the port 
reported to the ship’s doctor the presence of several cases of bubonic 
plague. Whereupon the Captain of the ship, as required by naval regula- 
tions, forbade any officers or men to go ashore. 

Drs. Thompson and Robertson, the ship’s physicians, strongly ad- 
vised that no members of the Commission go ashore. The dilemma was 
frankly explained to members of the Peruvian Cabinet, who had come on 
board. All realized the awkwardness of the situation, but recognized the 
necessity for accepting the advice of the ship's doctors. 

Notwithstanding this, I went ashore myself and arrived in Lima about 
11:30 a. m., where I was cordially received by the President. I explained 
to him the unfortunate developments which prevented our Commission 
from coming ashore and carrying out the plans so generously arranged for 
us. Ireturned to the ship at 4:30 p. m., accompanied from Lima to Callao 
by the Peruvian Minister of Finance and other high officials. 

While every one was distressed by the matter, all recognized that it was 
unavoidable. Great cordiality was manifested by Peruvian officials and 
every one else. The ship’s physicians insisted that it would be highly un- 
wise for the Commission to go ashore. 


Mr. McAdoo in a message to the Minister of Foreign 
Affairs at Lima expressed his “gratitude for the general 
courtesies and cordial weleome’”’ shown him during his brief 
visit, and expressed disappointment that the program for a 
longer stay could not be carried out. 








DAILY PRICES FOR AMERICAN MOBILIZATION 
SECURITIES. 

The British Treasury announced on the 27th inst. that 
thereafter it would offer daily a price for American bonds 
and other securities it is willing to purchase under the 
securities mobilization scheme. 











PENALTY FOR FAILURE TO OBSERVE LONDON MINI- 
MUM PRICES. 

The following Treasury notice regarding minimum prices 
on dealings outside the London Stock Exchange, was issued 
by the British Press Bureau on the 12th inst.: 

The attention of the Treasury has been called to cases occurring else- 
where than on the Stock Exchange in which dealings have taken place, or 
advertisements have been issued, offering to effect dealings below the 
minimum prices in securities for which minimum prices are still in force 
on the Steck Exchange. They strongly urge the public generally to 
support the action which they have taken in regard to minimum prices, 


after very careful consideration and continued consultation with expert 
financial opinion. 


The newspapers have been requested to refrain from publishing advertise- 
ments offering to deal below minimum prices, or reports and lists of prices 
relating to transactions below minimum prices, as well as advertisements 
inviting the investment of money abroad. 

Any broker whose name appears on the list kept by the Commissioners 
of Inland Revenue under Section 77 (3) of the Finance (1909-10) Act, 
1910, who deals or offers to deal at prices below the minima or facilitates 
the investment of money abroad is warned that such action may lead 
to the Treasury giving instructions for his name to be struck off that list. 

———— 


BRITISH STOCK EXCHANGE REGULATION RELAXED. 

According to an Associated Press dispatchfrom London of 
the 13th inst., the London Stock Exchange regulation pro- 
hibiting the sale of securities unless they had been in physical 
possession in the United Kingdom since September 1914, 
has been relaxed by the Treasury, so as to permit colonial 
holders and holders in allied and neutral countries to sell 
securities in London, even though they have notbeen in the 
United Kingdom, provided the proceeds are reinvested in 
British Government securities, and that certain precautions 
are taken that the sale is not in behalf of or benefiting the 
enemy. 


GREAT BRITAIN’S ANSWER TO PROTEST AGAINST 
TRADE BLOCKADE. 

In answer to the protest of the United States against in- 
terferences with neutral trade, Great Britain, in a note re- 
ceived at the State Department on the 24th inst., contends 
that the practices complained of are “‘juridically sound and 
valid,” and that the relief which neutrals seek is rather to 
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be obtained by the mitigation of necessary hardships than 
by “abrupt changes either in the theory or application of a 
policy based upon admitted principles of international law, 
carefully adjusted to the altered conditions of modern war- 
fare.’’ The note discloses that “an impartial and influen- 
tial commission”’ has been appointed to find ways to mini- 
mize delays, and pledges to the Allies to make their restraints 
on trade as little burdensome to neutrals as possible. The 
note, in which the French Government concurs, reiterates 
the military necessity of regu'ating commerce to neutrals 
contiguous to Germany and justifies the effectiveness of the 
blockade, which was challenged by the last American note. 

The protest of the United States went forward to Great 
Britain under date of Oct. 21, but its text was not made pub- 
lic until the following month and it was printed in our issue 
of Nov. 20. The answer is about 13,000 words long, and 
contains some appendices and a statement from the French 
Minister of Marine sustaining the view expressed by Admiral 
Sir John Jellicoe. The text of the reply was given out by 
the State Department for publication on Wednesday last. 

At the outset the note suggests that the American com- 
plaint is not so much that shipments intercepted really were 
intended for use in the European neutral countries to which 
they were dispatched as that the dispatch of goods to Great 
Britain’s enemy had been frustrated by methods not hitherto 
employed by belligerents. It says: 

It would seem to be a fair reply to such a contention that new devices 
for dispatching goods to the enemy must be met by new methods of apply- 
ing the fundamental and acknowledged principles of the right to intercept 
such trade. 

At some length the note argues the mpossibility of mak- 
ing searches at sea, for various reasons, among which are 
weather, the size of modern steamships and the manner in 
which contraband can be concealed. A report from Admiral 
Sir John Jellicoe, commander of the grand fleet, based upon 
his experience of eighteen months, is included. After sum- 
ming up the circumstances which it is contended work for 
less hardship upon trade by sending ships to port for search 
instead of searching them at sea, besides the added danger of 
submarines attack while search is in progress, Admiral Jel- 
licoe’s report concludes by saying: 

The difference between the British and the German procedure is that we 
have acted in the way which causes the least discomfort to neutrals. In- 
stead of sinking neutral ships engaged in trade with the enemy, as the Ger- 
mans have done in so many cases, in direct contravention of their own prize 
regulations, * * * we examine them, giving as little inconvenience 


as modern naval conditions will allow, sending them into port only where 
this becomes necessary. 


The note adds that a further reason for bringing ships into 
harbor is the necessity for close examination of all suspected 
persons, which has been made necessary by ‘‘the German 
practice of misusing United States passports to procure a 
safe conduct for military persons and agents.” At great 
length the note discusses the question of the proof of the des- 
tination of contraband. It says: 

The right of a belligerent to intercept contraband on its way to his enemy 
is fundamental and incontestable, and ought not to be restricted to inter- 
cepting contraband which happens to be accompanied on board the ships 
by proof sufficient to condemn it. What is essential is to determine whether 
or not the goods were on their way totheenemy. If they were, a belligerent 
is entitled to detain them, and, having regard to the nature of the struggle 
in which the Allies are engaged, they are compelled to take the most ef- 
fectual steps to exercise that right. 

In a long discussion of Prize Court procedure, the note gives 
assurances that the Orders-in-Council do not override inter- 
national law, and that the prize court has full power to de- 
cide any given act under those orders is illegal and to enter- 
tain any claim for compensation on that basis. That assur- 
ance seemingly is borne out by the recent decision of the 
Privy Council in the case of the Zamora, handed down since 
the note was drafted, which secures to neutrals the right to 
invoke international law before the British Prize Court as 
against the orders of the British Government. 


As in a previous note in answer to the contention that 
American commerce is being destroyed by the British in- 
terferences, figures issued by the United States Department 
of Commerce are quoted to show that exports to the Scandi- 
navian countries and Holland increased from $97,480,500 in 
1913 to $234,960,000 in 1915. The note adds: 


In the face of such figures, it seems impossible to accept the contention 
that British Prize Court procedure has practically destroyed much of the 
export trade of the United States to neutral countries in Europe, and the 
inference is suggested that if complaints have been made to the Washington 
Administration by would-be exporters they emanate, not from persons de- 
sirous of engaging in genuine commerce with the neutral countries, but from 
those who desired to dispatch goods to the enemy under cover of a neutral 
destination, and who found it more difficult to conceal the real facts from 
the Prize Court under the new procedure. 

However sound the principle that goods intended for incorporation in the 
common stock of a neutral country should not be treated as contraband 


The circumstances of a large number of American shipments negative 
any conclusion that they are bona fide shipments for the importing coun- 
tries. Many of them are made to persons who are apparently nominees 
ofenemy agents. Consignments of meat products are addressed to light- 
ermen and dock laborers. Several thousands of tons of such goods have 
been found documented for a neutral port and addressed to firms which 
do not exist there. 

In the presence of facts such as those indicated above, the United States 
Government will, it is believed, agree with His Majesty’s Government’ 
that no belligerent could in modern times submit to be bound by a rule that 
no goods could be seized unless they were accompanied by papers which 
established their destination to an enemy country, and that all detentions 
of ships and goods must uniformly be based on proofs obtained at the time 
of seizure. To press any such theory is tantamount to asking that all trade 
between neutral ports shall be free, and would thus render nugatory the 
exercise of sea power and destroy the pressure which the command of the 
sea enables the Allies to impose upon their enemy. 

It is of course inevitable that the exercise of belligerent rights at sea, 
however reasonably exercised, must inconvenience neutral trade and great 
pressure is being put upon the United States Government to urge the tech- 
nical theory that there should be no interference at all with goods passing 
between neutral ports and thus to frustrate the measures which the Allies 
have taken to intercept commerce on its way to or from the enemy. 


The note refers to the action taken by the United States 
during the Civil War to stop such a trade and to the Supreme 
Court’s doctrine of continuous voyage, given to cover all 
cases where there was an intention to thwart the blockade 


by ‘‘whatever means, direct or indirect.’’ It continues: 

His Majesty’s Government desires to assure the United States Govern- 
ment that every effort is being made to distinguish between bona fide neu- 
tral commerce and that which really is intended for the enemy. The task 
is one of exceptional difficulty and the statistics show that a great volume 
of imports intended for the enemy must have passed through adjacent 
neutral countries during the war. 

The note argues at length to justify the effectiveness of the 
blockade and contends that the passage of commerce to a 
blockaded area across a land frontier or across an inland sea 
never has been held to interfere with the effectiveness of a 
blockade, saying in part: 

The objects with which the usual declaration and notification of block- 
ade are issued have been fully achieved. Again, the effectiveness of the 
work of the Allied fleets under the orders referred to is shown by the small 
number of vessels which escape the Allied patrols. It is doubtful whether 
there ever has been a blockade where the ships which slipped through bore 
so small a proportion to those which were intercepted. * * * The best 
proof of a thoroughness of a blockade is to be found inits results. * * % 
The great rise in price in Germany of many articles most necessary to the 
enemy in the prosecution of the present war must be well known to the 
United States Government. 


The putting of cotton on the contraband list, the note 
says, was forced by the accumulation of evidence that it was 
being used only for military purposes in Germany and that 
its use for other purposes was prohibited. To the conten- 
tion of the United States that ‘‘the curtailment of neutral 
rights by these measures, which are admittedly retaliatory, 


and therefore illegal, cannot be admitted,” the note replies: 
Although these measures may have been provoked by the illegal conduct 
of the enemy, they do not in reality conflict with any general principle of 
international law, of humanity or of civilization; they are enforced with 
consideration against neutral countries and are, therefore, juridically sound 
and valid. 

Finally, His Majesty’s Government desires to assure the United States 
Government that they will continue their efforts to make the exercise of 
what they conceive to be their belligerent rights as little burdensome to 
neutrals as possible. 


In conclusion the note says: 

His Majesty’s Government have noted with sincere satisfaction the inti- 
mation contained in the concluding passages of the United States note of 
the intention of the United States to undertake the task of championing the 
integrity of neutral. rights. 

The first act of this war was the unprovoked invasion by the enemy of neu- 
tral territory—that of Belgium—which he was solemnly pledged by treaty 
to protect. The occupation of this territory was accompanied by abomi- 
nable acts of cruelty and oppression in violation of all the accepted rules of 
war, atrocities the record of which is available in published documents; the 
disregard of neutral rights has since been extended to naval warfare by the 
wanton destruction of neutral merchant ships on the high seas regardless 
of the lives of those on board. : 

His Majesty’s Government would welcome any combination of neutral 
nations, under the lead of the United States, which would exert an effective 
influence to prevent the violation of neutral rights, and they cannot be- 
lieve that they or their Allies have much to fear from any combination for 
the protection of those rights which takes an impartial and comprehensive 
view of the conduct of this war and judges it by a reasonable interpretation 
of the generally accepted provisions of international law and by the rules of 
humanity that have hitherto been approved by the civilized world. 








PERMITS FOR SHIPMENTS OF GOODS OF GERMAN 
ORIGIN EXPIRE JUNE 1. 


The following letter, received from the British Embassy, 
with reference to permits issued by the British authorities 
for the shipment from neutral ports of goods of German and 
Austrian origin, was made public by the Foreign Trade Ad- 
visor of the State Department at Washington on the 19th 
inst.: 

I am to advise you that the Foreign Office has fixed May 15as the date 
on which all permits authorized last year automatically lapse. 

In the case of permits authorized since this year and still unutilized, it 
has been decided that they shall lapse on June 1 next, or two months from 
date of authorization, whichever is the longest period, unless otherwise 
provided. The date of the authorization will in all cases be that: upon 


which the British Consul at the other neutral port concerned receives the 
notification that a permit has been granted. 





may be in theory, it is one that can have but little application to the pres- 
ent imports of the Scandinavian countries. 


I am to add that the British Consul-General at Rotterdam and the other 
Consuls concerned have been instructed to notify all forwarding agents. 
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ATTITUDE OF UNITED STATES TOWARD ARMED 
SHIPS. 


A memorandum setting out the attitude of the United 
States toward armed merchant ships was made public by 
Secretary of State Lansing on the 26th inst.; the document 
bears date March 25, a time when the entire question of the 
submarine issue again came prominently to the foreground, 
following the notification of the German and Austrian Gov- 
ernments that beginning Feb. 29 armed merchantmen would 
be treated as warships and would be attacked without warn- 
ing. The memorandum of the State Department reiterates 
and explains the purpose of the American Government to 
recognize the right of peaceful vessels to carry arms for de- 
fense, and at the same time, while referring only to warships 
generally, clearly sets forth the conditions under which the 
United States holds that submarines may attack merchant 
craft. An effort is made to differentiate between an armed 
ship in a neutral port and the same vessel on the high seas. 
In the first case it is shown that the United States Govern- 
ment is concerned solely to protect itself against any charges 
that might be made by one of the belligerents that it had al- 
lowed American ports to be used as a base for hostile opera- 
tions by its enemy. Secretary Lansing insists that the neu- 
tral government is to be the sole judge of the status of armed 
merchant ships in its ports in the absence of any settled rule 
of international law. A commission or orders from a bel- 
ligerent government to conduct aggressive operations under 
penalty of punishment for failure to do so would stamp the 
vessel as a warship. In the absence of such evidence the 
neutral government may lay down its own rules of evidence 
to determine the character of the ship and, moreover, these 
rules, unlike principles of international law, may be changed 
or modified during the progress of the war. The section re- 
lating to armed merchant vessels on the high seas discloses 
in positive terms the American view that there must be no 
attacks without warning upon merchant ships, even if they 
are armed, unless the commander of the warship has absolute 
knowledge that the merchantman is under mandatory orders 
from her government to act offensively. 'The mere presence 
of armament on a merchant ship is declared not to be such 
evidence as would justify an attack without warning or with- 
out regard to the rights of persons on board. The right of 
an armed merchantman, without losing its peaceful character, 
to protect itself—either by flight or by resistance—is insisted 
upon. On the other hand, the attacking vessel must display 
its colors before exercising belligerent rights, and while it 
may use force against a resisting merchant ship, the attack 
must cease as soon as the resistance stops. Only when it is 
impossible to take the captured enemy merchantman into 
port may it be sunk, and in such case the persons on board 
must be put in a place of safety. The right to sink a neutral 
merchantman is declared to be doubtful in any case. In 
direct contradiction to Germany’s contentions is the asser- 
tion that a merchantman may fire without waiting for an 
actual attack, whenever she is certain that she is about to be 
attacked. 

During the negotiations following the sinking of the 
Lusitania, Secretary Lansing stated in general terms 
nearly all of the postulates which he lays down in 
the declaration made public this week. It was de- 
cided, however, to gather these into one compact statement 
and to elaborate the State Department’s views beyond any 
possibility of misunderstanding or double construction. 
The memorandum as issued by the State Department is as 
follows: 


By direction of the President a memorandum was prepared during 
March 1916 in regard to the status of armed merchant vessels in neutral 
ports and on the high seas. This memorandum is now made public as 
a statement of this Government's attitude on that subject. 

Deparimeni of Siate, Washingion, March 25 1916. 

The status of an armed merchant vessel of a belligerent is to be con- 
sidered from two points of view: First, from that of a neutral, when the 
vessel enters its ports; and second, from that of an enemy, when the vessel 
is on the high seas. 

First—An armed merchant vessel in neutral ports. 

1. It is necessary for a neutral Government to determine the status of 
an armed merchant vessel of belligerent nationality which enters its juris- 
diction in order that the Government may protect itself from responsibility 
for the destruction of life and property by permitting its ports to be used 
as bases of hostile operations by belligerent warships. 

2. If the vessel carries a commission or orders issued by a belligerent 
Government, and directing it under penalty to conduct aggressive opera- 
tions, or if it is conclusively shown to have conducted such operations, it 
should be regarded and treated as a warship. 

3. If sufficient evidence is wanting, a neutral Government, in order to 
safeguard itself from liability for failure to preserve its neutrality, may 
reasonably presume from these facts the status of an armed merchant 
vessel which frequents its waters. There is no settled rule of international 
law as to the sufficiency of evidence to establish such a presumption. Asa 
result a neutral Government must decide for itself the sufficiency of the evi- 
dence which it requires to determine the character of the vessel. For the 


guidance of its port officers and other officials, a neutral government may 
therefore declare a standard of evidence, but such standard may be changed 
on account of the general conditions of naval warfare or modified on account 
of the circumstances of a particular case. These changes and modifica- 
tions may be made at any time during the progress of the war, since the 
determination of the status of an armed merchant vessel in neutral waters 
may affect the liability of a neutral Government. 

Second—An armed merchant vessel on the high seas: 

1. It is necessary for a belligerent warship to determine the status of an 
armed merchant vessel of an enemy encountered on the high seas, since 
the rights of life and property of belligerents and neutrals on board the vessel 
may be impaired if its status is that of an enemy warship. 

2. The determination of warlike character must rest in no case upon 
presumption, but upon conclusive evidence, because the responsibility for 
the destruction of life and property depends on the actual facts of the case, 
and cannot be avoided or lessened by a standard of evidence which a bel- 
ligerent may announce as creating a presumption of hostile character. On 
the other hand, to safeguard himself from possible liability for unwarranted 
destruction of life and property, the belligerent should, in the absence of 
conclusive evidence, act on the presumption that an armed merchantman 
is of peaceful character. 

3. A presumption based solely on the presence of an armament on a 
merchant vessel of an enemy is not a sufficient reason for a belligerent to 
declare it to be a warship and proceed to attack it without regard to the 
rights of persons on board. Conclusive evidence of a purpose to use the 
armament for aggression is essential. Consequently an armament which a 
neutral Government, seeking to perform its neutral duties, may presume 
to be intended for aggression, might in fact on the high seas be used solely 
for protection. A neutral Government has no opportunity to determine 
the purpose of an armament on a merchant vessel unless there is evidence 
in the ship's papers or other proofs as to its previous use, so that the Gov- 
ernment is justified in substituting an arbitrary rule of presumption in 
arriving at the status of the merchant vessel. On the other hand, a bel- 
ligerent warship can, on the high seas, test by actual experience the purpose 
of an armament of an enemy merchant vessel, and so determine by_direct 
evidence the status of the vessel. 

Summary: 

The status of an armed merchant vessel as a warship in neutral waters 
may be determined in the absence of documentary proof or conclusive 
evidence of previous aggressive conduct, by presumption derived from all 
the circumstances of the case. 

The status of such vessel as a warship on the high seas must be de- 
termined only upon conclusive evidence of aggressive purpose, in the ab- 
sence of which it is to be presumed that the vessel has a private and peacea- 
ble character and it should be so treated by an enemy warship. 

In brief, a neutral Government may proceed upon the presumption 
that an armed merchant vessel of belligerent nationality is armed for ag- 
gression, while a belligerent should proceed on the presumption that the 
vessel is armed for protection. Both of these presumptions may be over- 
come by evidence—the first by secondary or collateral evidence, since the 
fact to be established is negative in character; the second by primary and 
direct evidence, since the fact to be established is positive in character. 

The character of the evidence upon which the status of an armed mer- 
chant vessel of belligerent nationality is to be determined when visiting neu- 
tral waters and when traversing the high seas having been stated, it is 
important to consider the rights and duties of neutrals and belligerents as 
affected by the status of armed merchant vessels in neutral ports and op 
the high seas. 

First—‘‘The relations of belligerents and neutrals as affected by the status 
of armed merchant vessels in neutral ports’’: 

1. It appears to be the established rule of international law that war- 
ships of a belligerent may enter neutral ports and accept limited hospi- 
tality there upon condition that they leave, as a rule, within twenty-four 
hours after their arrival. 

2. Belligerent warships are also entitled to take on fuel once in three 
months in ports of a neutral country. 

3. As a mode of enforcing these rules a neutral has the right to cause 
belligerent warships failing to comply with them together with their officers 
and crews, to be interned during the remainder of the war. 

4. Merchantmen of belligerent nationality, armed only for purposes of 
protection against the enemy, are entitled to enter and leave neutral ports 
without hindrance in the course of legitimate trade. 

5. Armed merchantmen of belligerent nationality under a commission or 
orders of their Government to use, under penalty, their armament for ag- 
gressive purposes, or merchantmen which, without such commission or or- 
ders, haye used their armaments for aggressive purposes, are not entitled 
to the same hospitality in neutral ports as peaceable armed merchantmen. 

Second—The relations of belligerents and neutrals as affected by the 
status of armed merchant vessels on the high seas. 

1. Innocent neutral property on the high seas cannot legally be con- 
fiscated, but is subject to inspection by a belligerent. Resistance to in- 
spection removes this immunity and subjects the property to condemnation 
by a prize court, which is charged with the preservation of the legal rights 
of the owners of neutral property. 

2. Neutral property engaged in contraband trade, breach of blockade, 
or unneutral service obtains the character of enemy property and is subject 
to seizure by a belligerent and condemnation by a prize court. 

3. When hostile and innocent property is mixed, as in the case of a 
neutral ship carrying a cargo which is entirely or partly contraband, this 
fact can only be determined by inspection. Such innocent property may 
be of uncertain character, as it has been frequently held that it is more 
or less contaminated by association with hostile property. For example, 
under the Declaration of London (which so far as the provisions covering 
this subject are concerned, has been adopted by all the belligerents) the pres- 
ence of a cargo which in bulk or value consists of 50% contraband articles 
mpresses the ship with enemy character and subjects it to seizure and 
ycondemnation by a prize court. 

4. Enemy property, including ships and cargoes is always subject to 
seizure and condemnation. There is no redress in a prize court. The 
only means of avoiding loss is by flight or successful resistance. Enemy 
merchant ships have, therefore, the right to arm for the purpose of self- 
protection. 

5. <A belligerent warship is any vessel which, under commission or 
orders of its Government imposing penalties or entitling it to prize money, 
is armed for the purpose of seeking and capturing or destroying enemy 
property or hostile neutral property on the seas. The size of the vessel, 
strength of armament, and its defensive or offensive force are immaterial. 

6. A belligerent warship has, incidental to the right of seizure, the right 
to visit and search all vessels on the high seas for the purpose of deter- 
mining the hostile or innocent character of the vessels and their cargoes. 
If the hostile character of the property is known, however, the belligerent 
wars hip may seize the property without exercising the right of visit and 





search which is solely for the purpose of obtaining knowledge as to the 
character of the property. The attacking, vessel must display{its: colors 
efore exercising belligerent rights. 
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7. When a belligerent warship meets a merchantman on the high seas 
which is known to be enemy owned and attempts to capture the vessel the 
latter may exercise its right of self-protection either by flight or by resistance. 
The right to capture and the right to prevent capture are recognized as 
equally justifiable. 

8. The exercise of the right of capture is limited, nevertheless, by certain 
accepted rules of conduct based on the principles of humanity and regard 
for innocent property, even if there is definite knowledge that some of the 
property, cargo, as well as the vessel, is of enemy character. As indicative of 
of these limitations, it has become the established practice for warships to 
give merchant vessels an opportunity to surrender or submit to visit and 
search before attempting to seize them by force. The observance of this 
rule of naval warfare tends to prevent the loss of life of non-combatants 
and the destruction of innocent neutral property which would result from 
sudden attack. 

9. If, however, before a summons to surrender is given, a merchantman 
of belligerent nationality, aware of the approach of an enemy warship, 
uses its armament to keep the enemy at a distance, or after it has been 
summoned to surrender it resists or flees, the warship may properly exercise 
force to compel surrender. 

10. If the merchantman finally surrenders, the belligerent warship may 
release it or take it into custody. In the case of an enemy merchantman it 
may be sunk, but only if it is impossible to take it into port, and provided 
always that the persons on board are put in a place of safety. In the case 
of a neutral merchantman, the right to sink it in any circumstance is 
doubtful. 

11. A merchantman entitled to exercise the right of self-protection may 
do so when certain of attack by an enemy warship, otherwise the exercise 
of the right would be so restricted as to render it ineffectual. There is a 
distinct difference, however, between the exercise of the right of self- 
protection and the act of cruising the seas in an armed vessel for the purpose 
of attacking enemy naval vessels. 

12. In the event that merchant ships of belligerent nationality are armed 
and under commission or orders to attack in all circumstances certain 
classes of enemy naval vessels for the purpose of destroying them, and are 
entitled to receive prize money for such service from their Government, or 
are liable to a penalty for failure to obey the orders given, such merchant 
ships lose their status as peaceable merchant ships and are to a limited 
extent incorporated in the naval forces of their Government, even though 
it is not their sole occupation to conduct hostile operations. 

13. A vessel engaged intermittently in commerce and under a commission 
or orders of its Government imposing a penalty, in pursuing and attacking 
enemy naval craft, possesses a status tainted with a hostile purpose which it 
cannot throw aside or assume at will. It should, therefore, be considered 
as an armed public vessel and receive the treatment of a warship by an 
enemy and by neutrals. Any person taking passage on such a vessel cannot 
expect immunity other than that accorded persons who are on board a war- 
ship. A private vessel, engaged in seeking enemy naval craft, without 
such a commission or orders from its Government, stands in a relation to 
the enemy similar to that of a civilian who fires upon the organized military 
forces of a belligerent, and is entitled to no more considerate treatment. 








NEW YORK ALDERMEN PLEDGE SUPPORT ON 


BEHALF OF CITY. 


A resolution was passed by the Board of Aldermen of New 
York City pledging their support to the Mayor in any action 
he might take in aid of the President and Congress necessary 
to maintain the nation’s honor. The resolution reads as 
follows: 

Whereas, A crisis in the relations of the United States and foreign nations 
was disclosed by the recent address of the President of the United States 
before the joint session of Congress; and 

Whereas, The condition of relations of the nation with foreign Govern- 
ments may at any moment make action necessary on the part of this city in 
upholding the nation’s honor; It is 

Resolved, That the Board of Aldermen pledges to the Mayor its unquali- 
fied support in any action by him, in aid of the President and Congress, 
that may be necessary to maintain that honor; and that this Board will 
support the Mayor in any exercise of authority for that purpose to the full 
extent of its powers; and further 

Resolved, That the Representatives of this city in the Houses of Congress 
are earnestly requested to redouble their efforts to the end of securing 
legislation that will immediately provide for the country the greatest 
practicable degree of military preparedness; and further 

Resolved, That a copy of this resolution be sent to the President of the 
United States, to each of the Representatives and Senators representing 
this State in Congress, the Governor of the State and the Mayor of this city. 








ARRESTS IN BOMB PLOT CASE. 


After having investigated for nearly a year numerous 
clues relating to bomb plots of German propagandists in 
this country, Captain Thomas J. Tunney of the bomb squad 
on the 12th inst. caused the arrest of four men alleged to be 
the principals of a conspiracy to set fire by means of bombs 
to hundreds of steamships carrying supplies for the Allies. 
They are specifically charged with manufacturing and placing 
a bomb on board the steamship Kirkoswald, which sailed 
from this port on May 2 1915. The men first arrested are 
Captain Otto Wolpert, Superintendent of the Atlas Line, a 
subsidiary of the Hamburg-American Line; Captain Enno 
Bode, Assistant Superintendent of the Hamburg-American 
Line docks in Hoboken; Captain E. W. A. Charles von 
Kleist, Superintendent of the New Jersey Agricultural & 
Chemical Works, Hoboken, and Ernest Becker, electrician 
on the North German Lloyd liner Kaiser Friedrich der Grosse, 
now laid up in Hoboken. 

A confession by Captain Charles von Kleist is said to state 
that more than 200 fire bombs were manufactured and that 
the money for the manufacture of the bombs and for the pur- 
chase of a chemical compound was furnished by Francis von 
Rintelen, a Lieutenant-Captain in the German army, who 
is now a prisoner of war in England, and by Captain Franz 





von Papen and Captain Karl Boy-Ed, respectively Military 
and Naval Attaches of the Germany Embassy, who were 
recalled last December. It is charged that the chemical 
compounds for the bombs were made and inserted in the 
metallic cases which were manufactured in the hold of the 
steamship Friedrich der Grosse by a number of the crew, 
four of whom were arrested on the 14th inst. The completed 
bombs, according to the police, were delivered to German 
agents who packed them in boxes which were loaded with the 
regular cargoes on the ships selected for destruction at sea. 








LAKE CARRIERS CONCERNED IN REPORTS OF SEARCH 
OF SHIPS BY CANADA. 


The attention of the Department of Commerce was called 
on the 21st inst. to the reported intention of the Canadian 
Government to search American ships plying the Great 
Lakes and entering Canadian ports for subjects of Great 
Britain’s enemies. The matter is said to have been drawn 
to the attention of Assistant Secretary of Commerce Sweet 
by George A. Marr, of Cleveland, Secretary of the Lake 
Carriers’ Association. It is pointed out that, should the 
Canadian Government carry out this policy, traffic on the 
Great Lakes would be seriously affected, because a large 
number of the seamen employed in the service are of German 
or Austrian nationality. The Lake carriers are particularly 
concerned in the reports, since as a result of the exactions of 
the Seamen’s Act, and other causes, Lake vessels are already 
facing a serious shortage of men. The Department of Com- 
merce, it was stated, would probably take up the matter 
with the State Department, although it was intimated that 
the Canadian Government was within its rights in detaining 
the subjects of any of the Powers at war with Great Britain 
or her allies, even if employed on American vessels. 

Dispatches from Ottawa on the 21st inst. announced 
that it was officially stated that there was no foundation 
for the fear that the Canadian Government contemplates 
examining ships touching at Canadian Lake ports and the 
removal of sailor subjects of belligerent nations. It was 
added that at the Marine Department, which would have 
cognizance of such a step, it was emphatically denied that 
any action of that nature was planned. ° 








PARCEL POST SERVICE TO HOLLAND SUSPENDED. 


The parcel post service between the United States and the 
Netherlands was suspended by Postmaster-General Burleson 
on the 19th inst. because of the refusal of the only steamship 
line between the two countries to carry parcel post packages 
in face of the seizures of American mail by Great Britain. 
Postmasters have been ordered to refuse packages addressed 
to Holland until means are devised for direct exchange be- 
tween the United States Post Office and the Netherlands 
Post Office. All packages now in the hands of the Depart- 
ment will be returned to the senders and postage refunded 
upon application. 








PASSPORT RULES MADE MORE STRINGENT. 


President Wilson on the 17th inst. issued an executive order 
making the regulations which govern the issuance of passports 
more stringent. Although there is said to have been a de- 
cided abatement of complaints of the misuse of American 
passports, according to State Department officials, their issu- 
ance will be still further guarded by the latest order, without 
applicants being submitted to undue inconvenience. 


The new ruling provides: 
First.—That the certificate of the Clerk of a State Court as to the iden- 
tity of an applicant will not be accepted if a Federal Court is within easy 


access. 

Second.—That only such State Courts as under existing law are priv- 
ileged to grant applications for naturalization will be recognized as qualified 
to certify to the identity of passport applicants. 

Third.—That commercial travelers and other persons whose business in- 
volves frequent trips to Europe hereafter may have their passports renewed 
upon the basis of their original application, instead of being required to se- 
cure new passports for every trip. 

We referred in our issue of Feb. 5 to the previous executive 
order issued by President Wilson, requiring citizens of the 
United States before leaving for foreign ports to file applica- 
tions for passports in duplicate five days prior to sailing, the 
ruling also requiring the applicant to furnish three photo- 
graphs of himself and a statement of the expected date of 
sailing, port of departure and name of steamer. 

Austria-Hungary, following the example of the German 
Government, now requires all holders of passports to pro- 
duce their birth certificates if they are native citizens, or 
their naturalization papers in other cases, all this being neces- 
sary to the recognition of a passport. This rule, it is stated, 


will affect a large number of Americans now in Central Eu- 
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rope, and the[State Department will ask Austria to modify 
it by permitting travelers to make affidavits before responsi- 
ble officials as to their birth or naturalization, leaving the 
new rule to apply only to persons who are not now in Eu- 
rope and consequently are able to provide themselves with 
the necessary papers before sailing. 








GREAT BRITAIN FURTHER RESTRICTS COAL EX- 
PORTS. 


The freight and shipping department of the British Board 
of Trade has issued an order effective on the 25th inst., 
further restricting the export of coal from Great Britain. 
The text of the order reads as follows: 

In view of the present scarcity of tonnage and the increased demand for 
coal, the supply of which is diminishing owing to the war, and to the 
practice of some ships trading regularly with British coal outwards to 
Norway, Sweden and Denmark, returning to the United Kingdom in 
ballast, although cargoes urgently required by the Allied countries are 
available, His Majesty’s Government announces that on and after Apr. 25 
it will not be possible to allow coal to be loaded in any ship (other than 
regular liners) proceeding to these countries, unless that ship is already 
fixed to the United Kingdom or allied country, or holds a certificate from 
the Board of Trade that no cargo is available. 

The Liverpool “Journal of Commerce’’ prints the following 
regarding the order: 

Unquestionably from a national or an Allied standpoint this is a necessary 
measure which should operate to increase our imports of essential com- 
modities and should prevent neutral steamers from making huge profits 
out of the carrying of British coal and doing nothing in return. British 
coal is a great lever, which, judiciously used, can bring unerring pressure 
to bear on neutral shipping. The Governments of Denmark, Norway and 
Sweden in the interests of their own export trade can hardly do otherwise 
than support the British Government in its action, and probably these 
Governments have already been sounded on the matter. 

From the point of view of the British coal export trade, which has already 
suffered acutely from want of sufficient shipping to do its work and is, 
as a matter of fact, just now almost wholly dependent on neutral shipping, 
the new order will hardly be received with satisfaction. It means that the 
supply of tonnage offering outwards will be further reduced, for, with 
cargoes to load at a home port, to be discharged at an Allied port before 
running to a coal port to load, considerably longer time will be involved 
in the voyage and steamers will not be able to return to the coal ports 
with their usual dispatch. Consequently, coal shippers will probably 
have still less tonnage at their command under the new regulation, and this 
they fully realize, as comment on the coal exchanges already attests. At 
the same time, these neutral steamers will be doing more and better work 
for the world. With tonnage so scarce as it is just now, it is an unjustifiable 
economic waste to have steamers making regular trips across the North 
Sea in ballast. If the coal exporters suffer some disadvantage, the country 
at large will profit, and that, of course, is what matters most. 


Advices from London of the 17th inst. state that, the 
British Foreign Office has warned neutral ship owners that 
all cargoes or bunkers of coal of German origin found on 
neutral vessels would be liable to seizure. Neutrals were, 
therefore advised to obtain certificates from British consular 
officers, showing that the coal in their ships did not originate 
in Germany. 

Last year Great Britain placed an embargo on the exporta- 
tion of coal, except to her possessions and protectorates; 
this order, it was stated, at the time did not mean a total 
prohibition of the trade to countries other than those speci- 
fied, but under it firms making shipments to such places 
were required to obtain a special license. 








GERMANY AGREES TO SHIPMENT OF 15,000 TONS OF 
DYES. 


The German Government in a note delivered to Secretary 
Lansing by Count von Bernstorff, the German Ambassador, 
on the 20th inst., expressed its readiness to relieve the dye- 
stuffs situation in this country by allowing the exportation, 
under certain conditions, of 15,000 tons of dyestuffs. The 
communication explains that, while Germany refused at 
first to permit exportation of dysetuffs unless they be ex- 
changed for American goods, now excluded from Germany 
by the British blockade, after careful consideration of the 
situation it has been seen “that this blockade has resulted 
in serious embarrassment to those American industries which 
are in need of dyestuffs,” and the Imperial German Govern- 
ment now is prepared to make ‘“‘a single excepiton”’ in per- 
mitting exportation in this instance. It is required only 
that the dyestuffs shall be consumed by American manufac- 
turers and not re-exported to Great Britain or her allies. 

A translation of the text of the communication reads as 
follows: 


In pursuance of conferences with the State Department, I haye sub- 
mitted to my Government the question of the export of 15,000 tons of 
dyestuffs from Germany to meet the urgent needs of American manufac- 
turers as laid before you by their representatives. As you are aware, 
the so-called blockade which the countries at war with Germany have 
instituted has resulted in a complete cessation of commercial intercourse 
between the United States and Germany, whereby non-contraband goods 
and conditional contraband goods destined for the civilian population can 
no longer be imported into Germany; and merchandise of German origin, 
even though shipped from neutral ports and owned by citizens of the United 
States, has been forcibly removed from neutral ships. In consequence 


thereof, the German Government has had to adhere to the principle that 








the export of German"goods could_be permitted only in exchange for Amer- 
ican goods. 

The German Government has, however, seen with regret, after a care- 
ful consideration of the situation, that this blockade has resulted in serious 
embarrassment to those American industries which are in need of dyestuffsf 
and, without prejudice to its insistance as to the unjustifiable character o 
the blockade, the German Government declares itself prepared to make 
a single exception, strictly limited te the shipment of 15,000 tons of dye- 
stuffs referred to, the export of which has been sought by American inter- 
ests for almost a year. 

Such shipments must, of course, be made under guaranty which will 
satisfactorily assure the safe arrival, f the dyestuffsi n the United States 
for consumption by the American manufacturers, and under adequate 
provision against their re-export to countries at war with Germany. 

I am empowered and authorized to operate with the State Department. 


The above concession is the result of negotiations covering 
a long period between the State Department and the German 
Embassy. Although small shipments of dyes have from time 
to time been released, they were mostly for use by the United 
States Bureau of Engraving and Printing. The State De- 
partment, it is said, immediately will make representations 
to Great Britain to insure the safe arrival in this country of 
the shipment which Germany has agreed to. The 15,000 
tons of dyestuffs, it is stated, will supply the needs of the 
country for at least six months. The Republic Trading 
Corporation, organized in this city a few months ago, for the 
purpose, it is said, of handling consignments of dyestuffs, 
will be in charge of the distribution of the proposed shipment. 
Licenses to permit $5,000,000 worth of dyes to come into the 
United States from Germany were issued by Great Britain 
to the corporation a few months ago, and as a result of last 
week’s advices from Germany, it has taken steps toward 
securing the tonnage necessary to carry the $5,000,000 of 
dyestuffs for which Great Britain has granted licenses. The 
value of the 15,000 tons of dyes which Germany has agreed 
to release is variously estimated at from $12,000,000 to $30,- 
000,000. Negotiations have been entered into by the 
Foreign Trade Adviser to the State Department with the 
British Ambassador to obtain the permits for the safe 
passage of the 15,000 tons. As indicating the needs for 
immediate action for perfecting arrangements for the ship- 
ment of the dyes, it is pointed out that all licenses granted 
for bringing in detained German merchandise will auto- 
matically expire on June 1. 








RUSSIAN HAND BOOK ON AMERICAN FINANCIAL 
AND COMMERCIAL CONDITIONS. 


An important step in the movement to introduce American 
goods into the great Russian market has been taken by the 
American-Russian Chamber of Commerce in its decision to 
prepare for exclusive distribution in Russia a hand book on 
American financial and commercial conditions, containing 
a directory of selected American business houses. Hitherto, 
it is stated, American business firms have been unable to 
establish direct contact with Russian distributors and con- 
sumers, and Russian firms have had no means of developing 
direct connections with American business houses. This 
hand book of America published under the auspices of the 
American-Russian Chamber of Commerce furnishes a direct 
line of contact between American and Russian interests. 
The book, which will be printed entirely in Russian, will 
devote a section to a concise and summarized survey of in- 
dustrial and commercial conditions in this country. There 
is a large demand, it is said, for such information in Russia, 
and this booklet, which will present a condensed but complete 
summary of the principal features of the industrial and com- 
mercial development of this country and will furnish general 
information in regard to commercial organizations, com- 
mercial laws and the details of the organization of American 
public utilities, railroads, mineral resources, &c., will be of 
real value to the Russian business house. The chief purpose 
of this hand book is to furnish the Russian business man 
with a standard, ready reference in regard to American busi- 
ness houses which are in a position to supply the Russian 
customer with various lines of goods. This hand book will 
be revised and reissued yearly. No copies will be distributed 
in the United States. 








SOUTHERN RAILWAY’S EFFORTS TO PROMOTE TRADE 
IN SOUTH AMERICAN COUNTRIES. 

With the view of extending their efforts to promote the 
sale of Southern made goods in the South American coun- 
tries, the Southern Railway, Queen & Crescent Route, and 
the Mobile & Ohio RR., will send their South American 
agent, Charles Lyon Chandler, on a tour through South 
America this summer. He will leave in July and visit 
Brazil, Argentina and Uruguay, where, it is stated, the 
opportunities are now particularly bright for extension of 
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American trade because of the European war. Mr. Chandler, 
who made a similar trip last year, will interview the mer- 
chants and buyers of the three republics and investigate 
trade opportunities generally in order to be able to advise 
Southern merchants and manufacturers where and how to 


place their products to the greatest advantage. While on 
this trip, his services will be at the disposal of Southern 
firms who are anxious to have specific trade opportunities 
investigated for them, and will also be glad to assist and 
promote their trade there in any way possible. Firms 
desiring Mr. Chandler to represent them should, it is stated, 
address him at 322 James Building, Chattanooga. No 
charge will be made for this service, the work being part 
of the Southern’s general scheme for developing the South. 
Mr. Chandler is quoted as saying: 

There is a particularly good market for Southern cotton goods in Argen- 
tina and Uruguay at the present time and over $10,000,000 worth of cotton 
fabrics, piece goods, both bleached and colored, could be sold to Argentine 
Republic alone from the Southern States. We only export $28,000,000 
worth of cotton piece goods annually, while our exports of automobiles 
amount to $33,000,000. The South Americans are now looking to the 
United States for manufactured goods and other products necessary in their 


every day life, and there is no reason why the South should not get a full 
Share of the business if it is sought in the proper way. 








AMERICANS’ ADDRESS TO ALLIES. 


*‘An Address to the People of the Allied Nations,’’ signed 
by 500 American citizens, and in which the declaration is 
made that “our judgment supports your cause and our hopes 
are With you in this struggle,’’ was made public simultane- 
ously in the United States and Europe on the 17th inst. In 
the United States the address was issued at Boston; the sign- 
ers represent 42 States of the Union and over 150 of those 
whose signatures the document bears belong to business or 
legal circles. This number includes former members of 
the national and State governments, of the judiciary and the 
diplomatic and consular services. It also includes former 
Cabinet officers, ex-Governors and ex-Senators, railroad 
Presidents, bankers and journalists. The clerical profession 
is represented by 32 bishops and other clergymen. Accord- 
ing to the Boston ‘‘Advertiser,’’ the movement to issue the 
address was started over a year ago by a group of Americans 
who felt that some collective expression should be given to 
the “preponderant sentiment which had existed in the 
United States from the very beginning of the war in favor of 
the cause of the Allies.” A statement in explanation of the 
movement quoted in the ‘Advertiser’? and furnished to the 
European press says: 

While there was no doubt, even at that time, in regard to the over- 
whelming preponderance of this American sentiment, yet there was some 
hesitation as to the political expediency of giving it collective public ex- 
pression. Nevertheless, after carefully considering all aspects of this move- 
ment, an ‘‘address’’ was drawn up in substantially the present form. 

While it was being circulated for signatures the Lusitania was torpedoed. 
The ‘“‘address’’ was then withdrawn because it was thought that the motive 
for its issue might be challenged or misunderstood by the people of the 
Allied nations. It was thought that the ‘‘address’’ might be misinterpreted 
as having been dictated solely by a selfish motive—that is, by American 
resentment over the loss of American lives on the Lusitania, rather than by 
sympathy with the cause of the Allies. 

The movement, however, was only held in abeyance until the psycho- 
logical moment should arrive when this collective expression of opinion 
might be issued without being attributed to such a motive. With the sub- 


sidence of public excitement over the Lusitania case it has seemed that the 
- time}was fitting, even though unfortunately late. 

m The address is as follows: 

Toj;the People of the Allied Nations: 

We, the undersigned citizens of the United States of America, send to 
you, thefpeople of the nations of the Triple Entente, and your Allies, this 
message: 

Our judgment supports your cause, and our sympathies and our hopes 
are with you in this struggle. In saying this we are confident that we are 
expressing the convictions and feelings of the overwhelming majority of 
Americans. 

Since the beginning of the present terrible world-conflict. there have not 
been lacking in America individual expressions of ardent sympathy with 
the cause of Great Britain, France and their Allies, and horror and detes- 
tation2of the methods employed by the Teuton confederates in the conduct 
of the,war. Patriotic Americans, however, while individually in public 
and in private expressing their views—which have also found voice abund- 
antly,in the daily press in all parts of the country—have hitherto hesitated 
to~unite in any more formal statement, at first because they looked to the 
Government to speak, and later for fear of embarrassing the Government 
in thei difficult negotiations growing out of German offenses, and in its 
endeavor to maintain that official neutrality which it has felt impelled to 
uphold, in the hope that through neutrality it could best support the 
tottering pillars of international law, and aid in preserving—to use the 
President's phrase—‘‘the foundations upon which peace can be rebuilt.”’ 

The time has come, however, if indeed it has not long since passed. 
when Americans owe it to themselves to express more publicly and more 
formallyjtheir-sympathies and their judgment. Even as we have always 
held ourselves as a nation free to express openly our sympathies with peoples 
struggling for their liberties, so now we have the duty of at least making 
clear our solidarity of sentiment with those who are struggling to preserve 
the liberties of the world and the highest ideals of civilization. 

» Inthe face of the great moral questions involved, the right solution of 
whichis vital to the whole future course of civilization, the American con- 
science cannot remain silent. It cannot run the risk of appearing to be 


For this reason it seems fitting and needful that American public opinion 
should receive some more collective expression. 

The main facts in the controversy have long been before use. The case 
of the Teutonic Allies, especially, has not lacked fullness of statement. The 
ablest German publicists and professors have presented the Austro-German 
contentions with great eloquence. Numerous German documents have 
been widely circulated, and an active, and sometimes insidious, German 
propaganda has been extensively carried on in the United§States. 

The American judgment has been deliberately formed, and it is based 
very largely on a study of German documents and of German statements 
as to the points at issue. 

The signers of this document are not unmindful of the¥great contribu- 
tions which Germany has in the past made to the common treasure of mod- 
ern civilization; all of us acknowledge our debt to Germany; many of us 
have had the advantage of German education; some of us are of German 
blood. But the welfare of that civilization for which Germany has done 
so much, the highest interests of Germany herseif, demand that in this 
conflict Germany and Austria shall be defeated. We confidently and 
hopefully look forward to that result. 

The invasion of Belgium we regard as a crime which can never be jus- 
tified. It will remain a blot upon the history of Europe. The conscience 
of the American people cries out and protests against outrages upon civiliza- 
tion committed by, your enemies, and against their methods of warfare 
that break the international laws of nations and the moral laws_of humanity. 

The sanctity of treaties, the rights of small nations, the question as to 
whether militarism shall dominate civilization, are all involved in the final 
decision. 

A peace which does not restore Belgium to the Belgian people and to 
their own Government, which does not give them such indemnity as will 
allow them, so far as possible, to reconstruct their wastedfcities and villages 
and restore again their ruined prosperity, a peace which does not recognize 
the rights of the smaller nationalities of Europe, a peace which does not 
offer some guarantee that such a calamity as the present warjshall not recur, 
a peace which does not insure these things would be afdisaster and not a 
blessing. 

It is because we believe that the success of Great Britain, France, Italy 
and Russia will mean the restoration of Belgium and of Serbia, and the 
suppression of militarism, that we ardently hope for that consummation. 
In that hope we believe the future of civilization to be involved. 

The address was prepared by a committee consisting of 
Morton Prince, Josiah Royce, Lawrence Abbott, Ralph A. 
Cram, Paul H. Hanus, Munroe Smith, William Roscoe 
Thayer, Robert Grant, Bliss Perry, Lawrence Godkin, 
H. Langford Warren and Owen Wister. Among the signers 
are Dr. Lyman Abbott, Editor of ‘““The Outlook;’’ James M. 
Beck of New York; Fairfax Harrison, Everett P. Wheeler of 
New York; John Kendrick Bangs, author; Charles A. Beard, 
author and Columbia professor; Poultney Bigelow, author; 
J. Q. A. Brackett, ex-Governor of Massachusetts; John Bur- 
roughs, naturalist; Justice Lester W. Clark, New York Su- 
preme Court; ex-United States Senator William A. Clark, 
Frederic R. Coudert, lawyer, New York; Howard Elliott, 
Chairman New York New Haven & Hartford RR.; C. 8S. 
Fairchild, ex-Secretary United States Treasury; A. P. Gard- 
ner, Massachusetts Representative in Congress; George Har- 
vey, Editor ‘‘North American Review;’’ William Dean 
Howells, author; Wayne MacVeagh, ex-Attorney-General 
of the United States; Gifford Pinchot, Samuel Rea, President 
Pennsylvania RR.; Henry L. Stimson, ex-Secretary of War; 
Marsden J. Perry, Chairman of the Board of the Union 
Trust Co., Providence; John A. Spoor of Chicago; C. Stuart 
Patterson of the Pennsylvania RR.; James Crosby Brown of 
Philadelphia; George W. Wickersham, former U. S. Attor- 
ney-General; John Grier Hibben, President of Princeton 
University; C. S. W. Packard, President of the Pennsylvania 


Co. for Insurances on Lives, Philadelphia, &c., &e. 








PRELIMINARY REPORT OF GASOLINE INVESTIGA- 
TION BY FEDERAL TRADE COMMISSION. 


A preliminary report of the investigation into the gasoline 
industry made by the Federal Trade Commission was pre- 
sented to Congress on the 10th inst. The inquiry has been 
conducted under the direction of Commissioner W. J. 
Harris with a view to determining four salient points as 
follows: 


1. The extent of production and use of gasoline now and two and three 
years ago. 

2. The volume of gasoline exported and the supply remaining here for 
domestic use, particularly as to whether the rise, or any portion of it, 
could be attributed to a scarcity of production. 

3. Whether there has been discrimination by big producers in favor of 
big buyers. 

4. Whether there is actual competition among the form of elements that 
went to make up the oil trust. If there is, to what extent and how the 
small independent producer is affected thereby. 


The preliminary report submitted this week carries with it 
a mass of statistics on production and prices, but caution is 
urged against drawing conclusions from them, the report 
adding that “above all, it is not to be inferred that they repre- 
sent all or even a major part of the points to be presented 
upon the completion of the Commission’s investigation.’ 
Sugzestions that increasing exports have been partly to 
blame for higher prices are considered in a table that shows 
1915 exports amounted to 15% of the entire gasoline content 
of all the crude petroleum produced in the United States 





neutral-minded without injury, to,itsJown{integrityZand ZitsRself-respect. 
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and benzine totaled 284,500,000 gallons, against 238,500,000 
in 1914 and 188,000,000 in 1913. The tables take up first 
erude oil production for 1915, and show that while production 
virtually was unchanged throughout the twelve months, the 
production in the Cushing field, whose oil shows the highest 
gasoline content of all, dropped from more than 8,000,000 
barrels in April 1915 to 3,000,000 in December. Increase in 
production in the Healdton field, which produces a small per- 
centage of gasoline, kept total crude production up to nor- 
mal. The effect of decreased production in the Cushing 
field in gasoline terms is given in a footnote, which says the 
gasoline content of oil from the Cushing field fell from 
96,000,000 gallons in April to 36,000,000 gallons in Decem- 
ber. The gasoline content of all the oil produced in the 
United States decreased during the year. The estimate of 
the year’s total gasoline content for all the oil in the country 
was 1,892,500,000 gallons. Crude oil stocks increased 
during the year from 69,000,000 barrels in January 1915 to 
100,000,000 in January 1916. Of this refineries held about 
one-half the supply a year ago and not quite that percentage 
in January of this year, though holding some 8,000,000 bar- 
rels more last January than a year ago. 

Standard Oil companies, the tables show, produced about 
60% of the year’s gasoline output. Their total was 681,750,- 
000 gallons and that of the independents 400,000,000, in 
round figures. Gasoline stock held by refineries decreased 
steadily from last May, when the total is put at 292,000,000 
gallons, to December, with a total of only 152,000,000. 
Stocks increased from the first of the year to May. Price 
ranges show that the price charged by the independents 
averages about one cent higher than Standard Oil prices. 
The Standard was selling gasoline free on board at its 
refineries at 7.82 cents a gallon Jan. 1 1915, and the inde- 
pendents were charging 8.38 cents for the same grade. 
There was little change until August, when the Standard’s 
price went to 7.88 cents and the independents’ price dropped 
to 8.02 cents. Four months later, in December, the Stand- 
ard was charging 12.84 cents and the independents, 13.07. 

A table of territorial price changes, free on board refineries, 
shows that in January 1915 the Standard was selling at 6.98 
cents in Oklahoma and Kansas; 7.72 cents in Texas and 
Louisiana; 7.96 cents in north central territory; 8.81 cents 
in Eastern territory; 6.64 cents in Rocky Mountain terri- 
tory; 9.38 cents in California. In December the price 
ranges had changed and Eastern territory was paying higher 
than the others for its gasoline. 'These December territorial 
prices are given: Oklahoma-Kansas, 12.10; Texas-Louisiana, 
11.34; North Central, 12.28; East, 14.09; Rocky Moun- 
tains, 11.55; California, 11.93. Differences in the cost of 
the crude, the report explains, affects the price in various 
parts of the country. A later report will take that feature 
up in detail to show what percentage of price differences 
can be traced directly to crude prices. Tank wagon prices 
went from 9.86 cents in the East and 9.61 cents in the West 
last July, to 16.28 cents in the East and 15.30 cents in the 
West in December. Exports reached their highest mark last 
August and dropped in the fall as the price of gasoline moun- 
ted, until in December exports were 22,000,000 gallons, 
against 33,000,000 four months earlier. Exports in January 
1915 were 13,000,000 gallons. 

The report, in part, says: 

In this investigation, as in other matters, the Department of Justice and 
the Federal Trade Commission have been co-operating, to avoid duplica- 
tion of work and to bring about co-ordination in results. Accordingly, in 
conference upon these matters it was agreed that the Federal Trade Com- 
mission should continue its investigation of petroleum, and in connection 
therewith also investigate the specific complaints filed with the Department 
of Justice. The complaints filed with the Department of Justice, therefore, 
have been sent to the Federal Trade Commission, and have been examined 
into in connection with the general investigation heretofore described. 
These complaints have generally alleged price discrimination with reference 


to and unduly high prices of gasoline. The investigations of these com- 
plaints have been conducted in connection with the general investigation, 
and have been diligently pursued. 

In general explanation of the tables it may be said that there are seven 
chief sources of crude petroleum, called fields. The Appalachian Field 
(centering in Pennsylvania): the Lima-Indiana Field (in Indiana and 
Ohio); the Illinois Field; the Mid-Continent Field (centering in Oklahoma) ; 
the Gulf Coast Field (in South Texas and Louisiana); the Colorado- 
Wyoming Field, and the California Field. In the Mid-Continent Field lie 
various pools, groups of pools, or districts, those distinguished in this letter 
being called the Cushing pool (Oklahoma), the Healdton pool (Oklahoma), 
the Caddo District (Northwest Louisiana) and the North Texas District. 

These fields, and even the pools within them, produce crudes of a very 
different gasoline content, varying from over 27% in the Cushing pool to 
an average of 24% in the California Field. 

The various refining companies are generally recognized as falling into 
two groups: Those which were formerly a part of the Standard Oil holding 
company and companies controlled by them, and those which, so far as is 


known, are not controlled by any of the foregoing companies. These | 


groups are herein designated as ‘‘Standard companies’ and ‘“‘others.’’ The 


Magnolia Petroleum Co. is included with the Standard companies for the 
reason that its stock is controlled by}membersYof the Standard group. 





The statistics showing stocks of crude held by pipe line companies and 
producers at the oil wells are not official and can be taken only to show the 
general trend. 

Statistics in terms of barrels are on the basis of a 42-gallon barrel. 

The statistics showing quantities of gasoline purchased, produced, sold 
and in stock do not balance; for the reason that the reports of various 
companies show discrepancies not yet corrected, purchases may have been 
made from stocks produced in 1914, and considerable loss from evaporation 
occurs in storing gasoline. 


In announcing on the 2d inst. that a preliminary report in 
the matter was ready for submission to Congress, Commis- 
sioner Harris issued a statement, saying: 


A supplemental report to be made the latter part of April will deal with 
the causes of the rise in price during the last nine months. An extensive 
review of the general subject of discrimination in price between different 
localities and different purchasers will follow in a short time. The advance 
in price is so closely connected with discrimination in price, however, that 
it is expected the preliminary report will throw light on the latter subject. 

The gasoline investigation is one of the most extensive ever undertaken 
by the Government in the interest of the consumer. Every phase of the 
oil and gasoline industry as it affects the cost of production, transportation 
and marketing—all of which figure in the selling price to the consumer—is 
being thoroughly reviewed. 'The Commission's report to Congress, which 
will include this mass of statistical data, may be used as the basis for legisla- 
tion to curb the rising trend of prices, and whatever evils may be disclosed 
to exist in the oil industry. 

The Federal Trade Commission has no authority under the law to fix the 
prices of commodities. It can only, by investigation, disclose the relation 
of existing prices to basic economic facts. Authority is given to it, how- 
ever, to deal with discriminations in price and trade practices which en- 
courage and establish monopoly. 

If the investigation discloses that rebates are being given or received in 
connection with pipe line or other transportation, the facts relating to such 
practices will be furnished to the Department of Justice for its attention. 
Price-fixing by combination will also be called to the notice of the Depart- 
ment of Justice. 

The facts being gathered with relation to pipe line transportation will be 
used by the Inter-State Commerce Commission to aid it in regulating rates 
of transportation of these common carriers. Under the Supreme Cour t 
decision of June 22 1914, pipe lines are held to be subject to regulation 
by the Inter-State Commerce Commission. 

The investigation now under way by the Federal Trade Commission 
began with an inquiry into alleged discrimination in retail prices. It 
quickly appeared, however, that each such case must be decided on its 
own merits and involved a study of the cost of production, transportation, 
refining and marketing. Therefore, the Commission set about gathering 
facts on these subjects. 

Under the resolution of Senator Thomas P. Gore, of Oklahoma, the 
Commission was directed to ascertain the relation existing between the 
different Standard Oil companies. In compliance therewith it is securing 
detailed reports of the amount of sales made by each company in different 
States to learn if there is any agreement as to division of territory and 
refusal to compete in certain territory. 

The Federal Trade Commission has already made a preliminary report 
dealing with pipe line transportation of crude oil from the Mid-Continent 
Field, which lies chiefly in Oklahoma and Kansas. This territory was 
selected because of its dominant position in the field of production. 

The Commission found that the pipe line companies require such large 
minimum shipments as practically to exclude small producers and refiners. 
It reports also that lower pipe line rates and smaller minimum shipments are 
necessary to enable small concerns to compete with large refineries, affiliated 
with pipe line companies; and also that reasonable and equitable conditions 
of shipment by pipe line would tend to a greater equality in the prices 
of Mid-Continent and Appalachian crude oil and in the prices of refined 
products in different markets. 

Commissioner Harris, in response to complaints, conducted hearings 
and made a special investigation in the Southeast with reference to the 
price of gasoline and the allegations of discrimination in price between 
different communities. The inquiry was conducted in Virginia, the 
Carolinas, Georgia and Northern Florida. Tank wagon tickets, invoices 
and statements covering the price of gasoline and kerosene were obtained 
in all the representative markets of these States. Cases of alleged dis- 
crimination were investigated. 

After this inquiry had been concluded, the widespread dissatisfaction 
throughout the country over the rising price of gasoline and alleged dis- 
crimination between different sections made it seem advisable to conduct 
a more extended inquiry into the whole subject from the time the oil leaves 
the ground. The Commission, having this in view, took up the matter 
with the principal refiners and oil-jobbing concerns of the country. From 
these various sources an immense amount of statistical matter has been 
obtained. ; 

A great deal of valuable information concerning economic phases of the 
oil industry has also been secured and will receive attention in determining 
the cost of production of gasoline and the underlying reasons for the 
advance in price during the latter part of 1915. 


The report of the Federal Trade Commission into pipe line 
operations was referred to in our issue of March 4, page 847. 
On Feb. 3 certain information was submitted to the Senate 
by Franklin K. Lane, Secretary of the Interior, regarding 
the production, consumption and price of gasoline, and refer- 
ence thereto was made in these columns Feb. 26. 


Dr. Walter F. Rittman has resigned as Chemical Engineer 
of the United States Bureau of Mines to become identified 
with a corporation—the Rittman Process Corporation— 
which is to engage in the manufacture of gasoline. Dr. Ritt- 





man is the inventor of a new process for obtaining a greater 
yield of gasoline from crude oil and also of the process for 
obtaining toluol, needed. in the manufacture of high explo- 
sives and dyestuffs. In accordance with a previous agree- 
ment, Dr. Rittman has assigned the two patents for his 
process to Secretary of the Interior Lane as trustee in behalf 
of the public. 

Another organization which intends to engage in cheapen- 
ing the price of gasoline has been incorporated in New York 
under the name of the United Motor Fuel Corporation of 
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Manhattan. According to the National Automobile Cham- 
ber of Commerce, which represents most of the automobile 
manufacturers of the country, the latter are interested in 
the formation of the company. Alfred Reeves, General 
Manager of the National Automobile Chamber of Commerce; 
S. A. Miles, Manager of the New York and Chicago Auto- 
mobile Shows, and John A. Royall, who for many years has 
been identified with the production and sale of gasoline, are 
some of the principals in the movement. 


In a statement issued on the 18th inst. by Van H. Manning, 
Director of the United States Bureau of Mines, Department 
of the Interior, the view is expressed that the only hope for 
a reduction in gasoline prices lies in the immediate develop- 
ment of cracking processes, such as the Rittman process, for 
obtaining a large quantity of gasoline from crude oil. Mr. 
Manning points out that oil companies competing to supply 
the Government with gasoline had quoted for the next fiscal 
year a price of 3114 cents, and states that private consumers 
would probably have to pay more. The fact that the Gov- 
ernment quotation was so high, he declared, showed that 
no immediate drop was to be expected. He also declares 
that at the present rate of production the country’s supply 
of crude oil would be exhausted in twenty-seven years. 
He further says: 

The situation is even worse for the production is not going to remain 
stationary. The demand for gasoline has increased more than 200% in 
the last five years and is now increasing at an even fasterrate. On January 
of this year there were 2,225,000 automobiles in use, and automobile manu- 
facturers estimate that this will be increased to 3,000,000 by Jan. 1 1917. 
As the average automobile will use more than ten barrels of gasoline a year, 
this means an increased consumption of more than 6,000,000 barrels of 
gasoline. 

And what is still more important to the situation, present indications fore- 
cast a decreased production of gasoline from crude oil for 1916 rather than 
an increased production. The daily production of crude oil for February 
in the Mid-Continent field, which produces 75% of our refinable crude oil, 
was 40,000 barrels less than the average daily production for 1915 and 20,000 
barrels less per day than the averag daily production in 1914, and this in 
the face of the strong incentive to find new fields given by the rising market 
of the past six months, which has culminated in record high prices for that 
field of $1 55 per barrel for the crude, with, in some cases, a premium ex- 
ceeding 40 cents a barrel. 

The demand for gasoline has outstripped the demand for all other pe- 
troleum products, with the result that these other products, amounting to 
about 75% of the production, are being sold for less than the cost of pro- 
duction. In other words, 25% of the production consisting chiefly of 
gasoline, must pay all costs in addition to the amount that is lost in mar- 
keting the remaining 75%. 

We are exporting at the present time 20% of our entire production of 
crude petroleum, including 16% of our gasoline production. We are burn- 

ng 25% of our petroleum under boilers, which is a shameful and criminal 
waste of precious natural resources and we are using another 20% of our 
crude petroleum inefficiently in competition with coal as in the manu- 
facture of artificial gas. Three-fourths of the entire amount of artificial 
gas in this country is made from petroleum. This gas could be made from 
coal, except that the gas manufacturers are able to make it at less cost 
from petroleum, owing to the lower cost of oil, as against coal. It is need- 
less to say that petroleum should not be used for this purpose. 

The solution of the problem is conservation—our petroleum resources 
being put to their proper uses. Let us stop this wasteful foolishness of 
burning petroleum under boilers and the use of crude oil in the making of 
artificial gas. If by means of cracking processes, such as the Rittman 
process, our kerosene and fuel oils, which we have been using in competition 
with coal and selling for less than the cost of production, can be converted 
into gasoline, the present production of crude petroleum would be more 
than ample to supply our present demands for gasoline. Not only that, 
but the general adoption of these processes would result in extending the 
life of our petroleum deposits, based on the present demands, from twenty- 
seven years to more than one hundred years, at the same time reducing 
and stabilizing the cost of gasoline to the consumer and preventing rapid 
fluctuations in price. Ten differnt refineries are now installing the Ritt- 
man process and more companies are considering doing so. This is but a 
drop in the bucket, but the situation is hopeful. 








ADOPTION OF PREAMBLE TO MARTINE RESOLUTION 
FOR INQUIRY INTO GASOLINE PRICES. 


The preamble to Seantor Martine’s resolution calling for 
an investigation into the increased price of gasoline was 
adopted by the U. S. Senate on April 17. The resolution 
was adopted by the Senate on March 30, when a motion 
to table the preamble was defeated. Since then no further 
action had been taken with respect to the preamble, and in 
urging its adoption on the 17th Senator Martine pointed out 
that as the resolution failed to mention the word ‘“‘gasoline’’ 
it might refer to anything, and practically amounted to 
nothing without the preamble. The preamble and resolution 
are as follows: 

Whereas, In the stride of human progress and invention gasoline has be- 
come as much a necessity to the thrift and welfare of the American people 
as a source of power and propulsion as is coal; and, 

Whereas, The commercial! cost of the same has been advanced from time 
to time until it has reached a most unreasonable figure, thereby imposing 


an unjust burden on the people; and, 


Whereas, It is and by many believed that the hi; 
- due to the monopoly control of the Standard Oil com 
n 


price of gasoline 
ination and other 


by the Senate (the House of Representatives concurring), That phe 


Attorney-General of the United States be and he is  mareier directed 
cause an investigation of the subject as to whether 
crease in price of this article is the result of the violation o 
United States. 





this ‘phenomenal in 
the laws of the | 





ATTORNEY-GENERAL DECLINES TO FURNISH 
REPORTS IN STANDARD OIL INVESTIGATION. 


On the 11th inst. the Senate without debate adopted a 
resolution offered by Senator Kenyon requesting the Attor- 
ney-General, if not incompatible with the public interest, 
“to send to the Senate any reports in his Department of 
any investigations of the oil interests of the United States, 
including the Standard Oil Co. and other companies affili- 
ated therewith or independent thereof, the same to cover all 
reports of investigations made by the Department of Jus- 
tice relating to said subject, or to gasoline or oil, since the 
decree of dissolution of the Standard Oil Co.’”’ On the 12th 
inst. Attorney-General Gregory declined to give the Senate 
the information sought in the Kenyon resolution stating that 
“as the matter is still actively pending, I am of the opinion 
that it would be incompatible with the public interest to 
send to the Senate the reports which have been made from 
time to time by my assistants engaged in this work.’’ 
This development and the reappearance of Charles B. 
Morrison of Chicago in the case has led to the assumption 
in some quarters that the Department had not finished its 
investigation and gave rise to the report that Department 
officials had requested Mr. Morrison to look into the gaso- 
line situation with a view to further prosecutions. 








PEACE PROPOSALS OF FORD CONFERENCE. 


The Henry Ford Peace Conference—The Neutral Con- 
ference for Continuous Mediation—has issued from Stock- 
holm an appeal to the Governments, Parliaments and 
Peoples of the Warring Nations in which it proposes the 
calling of a world congress “‘in order to bring about the ere- 
ation of an international order of justice.’’ ‘Equally 
important with the insistence upon an international organiza- 
tion,” says the appeal, ‘‘is the demand that disarmament 
be brought about by international agreement.’ The 
appeal maintains that the freedom of the seas and parlia- 
mentary control of foreign policy should be provided for, 
it furthermore sets forth the principle that no transfer of 
territory should take place without the consent of the popu- 
lation involved, and the belligerent nations are asked to 
adhere to this, and other principles and measures suggested 
as a basis for ending the war and preventing the recurrence 
of hostilities. The appeal asks the restoration of Belgium, 
the return of the oceupied French territory, a reconsider- 
ation of the Alsace-Lorraine question, assurance of inde- 
pendence for Serbia and Montenegro, union of the Polish 
nation as an independent people, adjustment of the frontiers 
between Austria and Italy on the principle of nationality 
and the solution of various national questions in the Balkans 
and Turkey and autonomy for Armenia by international 
agreement. The internationalization of the Dardanelles 
and the Bosphorus, the return of the German colonies and 
assurances of access to the Near East for Germany are other 
measures urged. The appeal reads as follows: 


To the Governments, Parliaments and Peoples of the Warring Nations: 

A conference composed of delegates from six neutral countries—Denmark, 
Holland, Norway, Sweden, Switzerland and the United States—has been 
convened at Stockholm upon the initiative of Henry Ford to work for the 
achievement of an early and lasting peace, based upon principles of justice 
and humanity. This conference represents no government. It has no 
official sanction. It represents the good will of millions throughout the 
civilized world who cannot stand idly by while the deadly combat rages 
unchecked. It does not attempt to impose its judgment upon the belliger- 
ents, but its members, as private individuals, unhampered by consider- 
ations which restrain governments, have resolved to do everything within 
their power to promote such discussion as may tend to bring the belligerents 
together on just and reasonable terms. 

Through a thousand channels utterances have already reached the 
conference pleading that a long continuance of the struggle will mean ruin 
for all, but as both sides believe that only complete victory can decide 
the issue, ever new sacrifices of blood and treasure are made, exhausting 
the present and impoverishing the future. Still, we are convinced that 
an agreement between the warring nations might even now be reached 
were certain universal principles to be accepted as a basis of discussion; 
principles which cannot be violated with impunity, whatever the military 
results of the war. 

The first duty of a neutral conference, then, is to call attention to those 
universal principles and concrete proposals upon which agreement seems 
possible, and upon which there may be founded a peace that will not only 
satisfy the legitimate demands of the warring nations themselves, but also 
advance the welfare of humanity at large. The neutral conference does 
not propose to discuss all the issues at stake. Nor does it desire to set 
forth a plan for the construction of a perfect world. But it emphasizes 
the universal demand that peace, when it comes, shall be real, insuring 
mankind against the recurrence of a world war. Humanity demands a 
lasting peace. 

In presenting this appeal to governments, parliaments and peoples for 
discussion and comment the neutral conference hopes that no formal objec- 
tion may prevent its sympathetic consideration both by those in authority 
and by the people whom they represent. 

(a) Right of nations to decide their own fate.—History demonstrates that 
dispositions contrary to the wishes of the peoples concerned bring with 
them the danger of future wars of liberation. Hence the acceptance of 
these principles appears generally to be regarded as an essential prerequisite 
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to the satisfactory settlement of this war; namely that no transfer of 
territory should take place without the consent of the population involved, 
and that nations should have the right to decide their own fate. 

It follows that the restoration of Belgium must first be agreed upon be- 
fore there can be an understanding between the belligerent Powers. Fur- 
thermore, the occupied French territory should be returned. A reconsider- 
ation of the difficult Alsace-Lorraine question is also an absolute necessity. 
The independence of Serbia and Montenegro should be assured. 

In its wider interpretation, the principle of the right of nations to decide 
their own fate postulates the solution of a problem like the Polish question 
by guaranteeing the union of the Polish nation as an independent people. 
Further applications would be the adjustment of the frontiers between 
Austria and Italy, as far as possible, according to the principle of nation- 
ality; autonomy for Armenia under international guarantee, and the solu- 
tion of various national questions in the Balkans and in Asiatic Turkey 
by international agreement. 

(b) Economic Guarantees.—Economic competition is generally ad- 
mitted to be one of the causes of the present war. Hence the demand 
becomes more and more insistent that the economic activity of all peoples 
should be afforded development on equal terms. The recognition of the 
principle of the open door in the colonies, protectorates and spheres of 
influence would be an important step in this direction, as would also the 
internationalization of certain waterways, e. g., the Dardanelles and the 
Bosphorus. The German colonies ought to be returned, the exchange of 
colonies made possible by satisfactory compensation, and Germany’s 
access to the Near East guaranteed. 

(c) Freedom of the seas.—The principle of the freedom of the seas should 
be recognized. 

(d) Parliamentary control of foreign policy.—Effective parliamentary 
control of foreign policy should be established, so that secret treaties and 
secret diplomacy may no longer endanger the most vital interests of the 
nation. 

(e) International organization.—Far more important, however, for the 
welfare of humanity than the solutions thus far suggested is the creation 
of an international organization founded upon law and justice, which 
would include an agreement to submit all disputes between States for 
peaceful settlement. Hence the almost universal opinion that in the 
coming treaty of peace the principle of such an international order of 
justice must be accepted. 

(f) Disarmament.—Equally important with the insistence upon an 
international organization is the demand that disarmament be brought 
about by international agreement. 

(g) A world congress.—In order to bring about the creation of an in- 
ternational order of justice it will be necessary to secure the adherence 
thereto of both belligerents and neutrals. The difficulties that result 
from the present catastrophe do not affect the warring nations alone. 
They affect the whole world. In their settlement the whole world should 
participate. A world congress should therefore be called together, Such 
a congress should concern itself with more than the immediate questions 
arising out of this war. Problems like that of guaranteeing political and 
spiritual freedom to special nationalities united with other peoples, though 
not direct issues of this war, are nevertheless of vital importance to the 
future maintenance of peace. 

In the foregoing an attempt has been made to suggest a possible approach 
to the task of uniting again the international bonds that have been torn 
asunder in this fratricidal war. Whatever may be the ultimate solution, 
there is abundant evidence of the growing conviction among belligerents 
and neutrals alike that the hope of the world lies in the substitution of law 
and order for international anarchy. The neutral conference, therefore, 
feels justified in hoping that the end of this war will witness the institution 
of an international order of justice, which shall make possible an endur- 
ing peace for all mankind. : 

THE NEUTRAL CONFERENCE FOR CONTINUOUS ARBITRA- 

TION. 

Easter 1916. 








DISTRIBUTION OF SISAL CROP UNDERTAKEN BY 
FEDERAL TRADE COMMISSION. 


The work of supervising the marketing of what is left of 
this year’s crop of Yucatan sisal was begun by the Federal 
Trade Commission on the 21st inst. in accordance with a 
resolution adopted by the Senate on the 17th. The proposal 
that a sub-committee of the Senate Committee on Agricul- 
ture and Forestry, which has been investigating the sisal hemp 
industry, undertake the distribution among manufacturers 
of 125,000 bales of sisal now remaining in the hands of the 
Comision Reguladora del Mercado de Hennequen, a Govern- 
ment-controlled organization of Yucatan, was made to the 
sub-committee by representatives of the Comision Regula- 
dora on the 14th inst., following charges that a shortage exists 
in the sisal hemp from which binder twine is manufactured. 
The representatives of the Comision Reguladora stated that 
there was not a shortage, and that there was sufficient toan- 
swer all purposes of the American consumers of binder twine; 
the proposal was made on behalf of the Comision Reguladora 
that the sub-committee of the Senate dispose of the 125,000 
bales at the present prices to such manufacturers as within 
fifteen days gave assurances that the twine was needed for 
manufacturing purposes and was not bought for speculation. 
The sub-committee desired that the distribution of the sisal 
be handled by the Federal Trade Commission and directed 
this in its resolution of the 17th inst., which we print here- 


with: 


Whereas, information has come to the sub-committee of the Senate 
Committee on Agriculture and Forestry, which is now investigating the 
sisal hemp industry, that there is liable to be a shortage of binder twine, 
owing to an alleged shortage of Yucatan sisal, from which the greater 
portion of binder twine is manufactured, in consequence of which the 
price of that commodity, so essential to the welfare of American farmers, 
may be considerably increased in price; and 

Whereas, The Comision Reguladora del Mercado de Hennequen denies 
that there is any shortage of sisal and insists that there is more than enough 
to satisfy all of the demands of the consumers of binder twine in the United 
States; and 





Whereas, The said Comision Reguladora has made a proposition to the 
said sub-committee of the Committee on Agriculture and Forestry, explain- 
ing the present status of the sisal industry and requesting the said sub- 
committee to make distribution among the manufacturers of the United 
States of 125,000 bales of sisal, over and above its present commitments, in 
such quantities and to such manufacturers as said committee may direct, 
to be used for domestic twine purposes only in accordance with the condition 
set forth in said proposition dated April 14 1916, the original now being in 
the hands of said sub-committee on Agriculture and Forestry; and 

Whereas, It is of the greatest importance to the American people that 
all the facts in this matter be brought to light, as well as in regard to other 
raw materials out of which binder twine is manufactured, and the price 
of binder twine be kept at a reasonable figure; Therefore, be it 

Resolved, That the Federal Trade Commission is hereby directed to act 
upon the proposition of the said Comision Reguladora del Mercado de 
Hennequen in lieu of the said sub-committee of the Senate Committee 
on Agriculture and Forestry, and to report thereon as soon as possible, not 
to exceed thirty days from April 14 1916; Be It Further 

Resowed, That this action is taken without intending to forecast in any 
way the final decision in the pending controversy in regard to the sisal in- 
dustry or to prejudice the rights of any of the parties thereto. 


During the investigation into an alleged monopoly for con- 
trol of the sisal market charges and counter charges have been 
made by representatives of the Comision and of the Interna- 
tional Harvester Co. The latter, which consumes: more 
than half of all the sisal imports, charged the Comision 
Reguladora with holding sisal off the market to force prices 
higher, while the Harvester Company was accused of having 
attempted to corner the product and create a shortage which 
would discredit the Yucatan commission and its American 
financial supporters. 

All the interests involved in the controversy attended a 
conference on the 2ist inst. with members of the Trade 
Commission, when distribution plans were made. The sisal 
interests agreed to hold deliveries until June 1, to give the 
Trade Commission time to report to the Senate on the situa- 
tion. The Trade Commission telegraphed to all binder twine 
manufacturers in the United States for an estimate of their 
requirements for 1916, and will follow its request for estimates 
on requirements with questions designed to obtain direct in- 
formation as to the amount of sisal individual manufacturers 
used last year, the amount of stocks they now have on hand 
and the amount of their domestic sales. No orders, it is 
stated, will be considered when the manufactured product is 
intended for export. The sisal will be sold at 7e., delivered 
at Gulf ports, and at 7%¢c. at Atlantic Coast: ports, the 
Comision Reguladora reserving the right to change this price 
if ocean freight rates are raised. It is explained that the 
Trade Commission will make no effort actually to distribute 
the sisal, since it has no machinery for the purpose, and the 
actual work will be done by agents of the Comision Regula- 
dora. A recent statement issued by the Comision Regula- 
dora with regard to the advancing prices of the sisal, says: 


Although the cost of sisal to the manufacturer has increased greatly 
during the last few months, the advance is due altogether to the unbeliev- 
ably high freight rates which shippers are now obliged to pay, owing to 
the tremendous demand for tonnage in the Gulf of Mexico to move the 
West Indian sugar crops. The net return to the planter in Yucatan, for 
whom the Comision Reguladora acts as selling agent, is rather diminished 
than increased. While the reason for higher prices is perfectly understood 
by all intelligent buyers, as it affects not only sisal but all other important 
fibres, we wish to go upon record that our steadfast aim has been and is to 
keep the price of sisal on a level which, while fairly remunerative to the 
Yucatan planter, shall not prove burdensome to the cordage and twine 
manufacturers, nor to the American farmer, the principal ultimate con- 
sumer of the sisal crop. 


Reference to the inquiry of the Senate Committee into the 
control of sisal prices was made in our issue of Feb. 26. 
Since that date several statements in answer to charges in the 
matter have been issued by the parties to the controversy; 
two of these we print below; one, emanating from Cyrus H. 
McCormick, President of the International Harvester Co., 
on March 4, refuting certain statements concerning his com- 
pany, said: 


The statement before a sub-committee of the Senate at Washington, a 
reported in this afternoon's dispatches, that the International Harvester Co. 
furnished money for a Yucatan revolution is utterly untrue. It has never, 
directly or indirectly, had any connection with political conditions in 
Yucatan or anywhere else in Mexico. 

This charge grows out of the fact that the Harvester Company is a large 
purchaser of sisal, the principal product of Yucatan. Its purchases of sisal 
were made through Avelino Montes, a wealthy merchant of Merida, Yuca- 
tan, who purchased the sisal and paid the planters with his own funds. 

In the regular course of business in February 1915 Montes had made a 
contract for sisal for the Harvester Company’s account with the Yucatan 
Regulating Committee, the agency through which the Yucatan Govern- 
ment controlled and still controls the sisal market. 

When only a small part of this purchase had been delivered, the Govern- 
ment of Yucatan peremptorily notified Montes that no more sisal would 
be delivered on this contract unless he issued to a Yucatan Government 
Commission a letter of credit for New York funds in exchange for Yucatan 
currency. Under this compulsion Montes issued a letter of credit, and 
afterwards made a payment on it in New York entirely with his own funds. 
None of the Harvester Company’s money was used in the transaction. 
The Harvester Company did not know of it until some time after the 
transaction was completed. If any of Montes’s money thus advanced 
under the compulsion of his Government was used by the Yucatan Com- 
missioners for buying munitions, it was without the knowledge and beyond 
the control of the Harvester Company. 
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On March 20 Sol Wexler, ofjthe firm of J. S. Bache & 
Co., and President of the Pan-American Commission Cor- 
poration, made the following reply to charges reported to 


have been made by an officer of the International Harvester 
Co.: 


The Pan-American Commission Corporation was organized to do a 
general importing, exporting and financing business with the Latin-Ameri- 
can republics, and has entered into a contract to make loans against sisal 
hemp stored in the United States on ample margins to the amount of 
$10,000,000 over a period of five years, receiving a commission which is 
fairly commensurate with the service rendered and risk involved. 

This contract is with a commission of Yucatan, which enjoys a monopoly 
of the sale of the sisal hemp produced in that country. This Commission 
of the State of Yucatan has been in operation since 1912, but its efforts to 
obtain a fair price for the production of the Yucatan farmers have been 
abortive, due to the fact that it had not the necessary means to properly 
distribute the production. Since entering into this contract it has sold 
about 600,000 bales of hemp since the first of September to manufacturers 
in the United States, all being placed in position to obtain their supplies 
at identically the same price at any given time. 

The increase in freight rate has been 1c. per pound, which gives to the 
farmer only about 6c. net. The investigations at Washington on testimony 
of a number of reputable Yucatan farmers shows the cost of production to 
be about 6c., so that the price is really still abnormally low as compared 
with the selling price of other fibres. For instance, manila hemp, which 
normally sells at 2c. per pound above the price of sisal, is to-day selling at 
7c. above the price of sisal, and jute, which normally sells at 4c. below the 
price of sisal, is now selling at about the same price as sisal. Prior to the 
banking arrangement entered into, the International Harvester Co. and the 
Plymouth Cordage Co. had a complete monopoly of the sisal production 
and forced farmers to sell as low as 2c. per pound, the American farmer 
having received little or no benefit. 


The Senate investigation into the control: of sisal was 
concluded on the 27th inst. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week 
aggregate 65 shares. No bank or trust company stocks 
were sold at auction. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 

35 Chat. & Phenix Nat. Bank__. 210 210 210 #£xApril1916— 206 

30 Commerce, Nat. Bank of__.. 168 16914 168% April 1916— 170 
———_@—_——_ 


The members of the Coffee Exchange of the City of New 
York have voted to change the name of the institution to 
the New York Coffee and Sugar Exchange. 

CSM.) Ke 

Local bankers are already arranging the program for the 
forty-second annual convention of the American Bankers As- 
sociation, which will be held in Kansas City, Mo., the week 
of Sept. 25 to 30,inclusive. The matter of business sessions 
and speakers for the various section meetings is now in the 
hands of the several committees of the Association. There 
has already been a large hotel reservation made; the early 
applicants having been provided for at the headquarters 
hotels—the Baltimore and Muehlebach. The following 
Publicity Committee has just been appointed: 


J. F. Downing, President New England National Bank, Chairman. 
E. F. Swinney, President First National Bank. 
J. W. Perry, President Southwest National Bank of Commerce. 


The Kansas City Clearing House Association recently 
held its annual meeting and election and the new officers and 
members are as follows: 


J. W. Perry, President Southwest National Bank of Commerce, President. 
W. T. Kemper, President Commerce Trust Co., Vice-President. 

P. W. Goebel, President Commercial National Bank, Kansas City, Kan. 
George S. Hovey, President Inter-State National Bank. 

H. T. Abernathy, Vice-President First National Bank. 


This Clearing House Committee is the Executive Commit- 


tee for the Kansas City convention of the American Bankers 
Association. 


a 


The spring meeting of the Executive Council of the Ameri- 
can Bankers Association will be held at Briarcliff Lodge, 
Briarcliff Manor, N. Y., on May 8,9 and 10. The Lodge 
opens on May 6 for the accommodation of bankers and their 
wives. The hotel is given over entirely to the ‘‘official fam- 
ly” of the American Bankers Association, not accommo- 
dating (during the meeting period) any outside guests. On 
Sunday morning, May 7, the Chicago special (which is 
managed by Harry Wilkinson, of the ‘‘Chicago Banker’’) 
will arrive. This train brings members of the Executive 
Council from various parts of the West. Monday, May 8, 
morning, afternoon and evening, is given over to meetings 
of the various committees and section-committees of the 
Association. On Monday afternoon at four o’clock, Frank 
A. Vanderlip, President of the National City Bank of New 
York, tenders a reception at his home, Beechwood, Scar- 
borough, N. Y., to the members of the Executive Council, 
all committees, ladies and guests. On Monday evening, at 
Briarcliff Lodge, a motion picture will be shown, entitled 
“Thomas Jefferson Morgan Jr., P.J.G.,’”’ to show the 
working of the Thrift Campaign. May 8, morning and 
afternoon, will be devoted to meetings of the Executive 





Council. Tuesday evening the dinner of the Executive 
Council will take place, followed by dancing. This dinner 
will be participated in by all present at Briarcliff Lodge. 
In connection with the family dinner, a demonstration of 
trans-continental telephoning has been extended to the 
American Bankers Association, through the courtesy of the 
American Telephone & Telegraph Co. Every guest will be 
provided with an individual telephone receiver, so that every- 
thing that will be transmitted from the Briarcliff and San 
Francisco ends will be heard by all present. Among the 
features will be five exchanges of greetings between persons 
present at Briarcliff Lodge and others on the Pacifie Coast 
end; music will also be transmitted from the Pacific Coast, 
and the roar of the Pacific Ocean will be heard at the same 
time that the guests will be looking at motion pictures of 
scenes taken along the Pacific Coast. Wednesday, May 10, 
morning and afternoon, will be given up to meetings of the 
Executive Council. 


——e--— 


An analysis of the war costs, war loans and Government 
indebtedness of Europe in their relation to the world atlarge, 
is contained in a booklet which the Mechanics & Metals 
National Bank of this city will issue on Mayl. Withregard 
to the aggregate cost of the war to date, the booklet sets 
out that “‘attempts to gauge its burdens to all the powers in- 
volved has resulted in a calculation that if it is still in progress 
on the second anniversary (Aug. 1) the direct cost of the war 
will have been in excess of $45,000,000,000.”" These figures, 
it is pointed out, represent simply the expenditure for carrying 
on the hostilities. They do not allow for the destruction of 
cities, railways, ships, factories, warehouses, bridges, roads 
or agricultural values. Neither do they allow for the eco- 
nomic loss through the killing and maiming of men, the loss 
of production in occupied territories, the decrease in stocks 
of food, metal and other materials, the derangement of the 
machinery of distribution,nor for the cost of pensions. The 
booklet says in part: 


If the war costs $45,000,000,000, it will represent a sum three times 
greater than the entire capitalization of the railways of the United States, 
and four times greater than the total deposits of all our national banks. It 
will represent a sum six times greater than that expended in our Civil War. 
It will represent forty times the amount of the present national debt of the 
United States, 120 times the cost of the Panama Canal, 500 times the 
amount of the annual American gold output. Direct cost of the Franco- 
Prussian War, in 1870-71, was not greatly in excess of $3,000,000,000. 
Direct cost of the Russo-Japanese War was $2,500,000,000, of the South 
African War $1,250,000,000. 


The Mechanics & Metals National Bank has also—in view 
of the approach of the date when Section 8 of the Clayton 
Anti-Trust Law becomes effective—published a digest of the 
section, for distribution among banks throughout the United 
States. It is in booklet form, and bears the title ‘“The Bank 
Director and the Clayton Law.” Provisions of Section 8, 
forbidding the so-called interlocking system of directing banks 
will become operative on Oct. 15, two years having been 
allowed by Congress in 1914 for readjustment of the old 
order of directing banks. The Mechanics & Metals Bank 
treats the matter simply and consisely, interpretation being 
made as clear as the terms of the law permit. 


———_¢——_ 


Srinivas R. Wagel, a prominent East Indian, has started 
business as bill and bullion broker at 52 Wall Street. In 
connection with his business, he is issuing a weekly bullion 
letter, which will contain carefully sifted information about 
gold, silver and foreign exchange with comments on the 
course of the market. He states that his circular, while 
avoiding cumbersome and unintelligent mass of statistical 
detail, will also avoid the other extremeof making comments 
which are of no practical value to trade. Such a circular is 
the first of its kind in New York and follows more or less the 
lines of the circular of Samuel Montagu & Co. of London. 
The first number of the circular has just appeared and wears 
a@ very promising look. 

dedaihdeiioibtie 

A booklet on “‘Acceptances,” dealing with their importance 
as a means of increasing and simplifying domestic and for- 
eign trade, has been issued by the American Exchange Na- 
tional Bank of this city. In presenting the treatise, the bank 
states that, having at all times taken an active interest in 
the commercial development of the country, it desires ‘‘to do 
its utmost to encourage the use of trade acceptances in the 
United States, because it believes that their general employ- 
ment will add materially to the prosperity of the individual, 
as well as to the prosperity of the nation.” 

———_¢——_ 

George M. Reynolds, President of the Continental & 

Commercial National Bank of Chicago, has returned from 
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Los Angeles. As previously noted in these columns Mr. 
Reynolds suffered an acute attack of grip shortly after his 
arrival in Los Angeles in February. He has fully recovered, 
and states that he feels in better condition than before his 
illness. 

A. Barton Hepburn, Chairman of the board of directors of 
the Chase National Bank, recently started on a six weeks’ 
vacation, during which time he will visit Alaska. He is 
accompanied by his family. 





In view of the success of the ‘‘First National’’ corn show, 
which was held in St. Paul last December under the auspices 
of the First National Bank of St. Paul, it has been decided 
to hold a show of a like nature this year. It is to be held in 
St. Paul on Dec. 11 to 16 inclusive. The Northwestern 
Trust Co. of St. Paul is interested with the bank in the affair, 
as are also bankers of the Northwest. The Corn Show terri- 
tory will remain the same as last year, and includes the fol- 
lowing States: Minnesota, Northwestern Wisconsin, North 
Dakota, South Dakota, Montana, Washington, Idaho and 
Oregon. One hundred and thirty-six silver and “Goldyn 
Bronze’”’ loving cups will be awarded as prizes. Competi- 
tions will be divided into a men’s and boys’ class, and is con- 
fined to districts only, there being ‘no competition between 
States or between districts. Contests will be open to every 
farmer and farmer’s son in the Northwest. Each exhibit 
must consist of ten ears of any variety of Indian corn raised 
by contestant in a field of one or more acres, but not less than 
one acre. Average size, productiveness, breed, type and 
general appearance will be the governing factors in awarding 
the prizes. The promoters of the Corn Show have adopted 
as their slogan ‘‘Corn and Cattle Contribute Capital for Big- 
ger Bank Balances.’ It is argued that “increased interest 
in corn production means the ultimate raising and mainte- 
nance of more livestock and diversification in farming meth- 
ods, to the financial advantage and prosperity of the entire 
Northwest.” 





The third annual dinner of the Lincoln Trust Co.’sofficers 
and employees was held this week at Reisenwebers, Broad- 
way and 59th Street. Alexander S. Webb, President of the 
company, presided and extemporaneous talks were made by 
the various members of the company. 

——@———— 


The international banking house of Knauth, Nachod & 
Kuhne will move on May Ist to new and larger quarters in 
the Equitable Building, 120 Broadway, New York. Some 
20,000 square feet of floor space have been converted into 
a model banking establishment for the firm’s use. When the 
doors open for business on Monday everything from the 
partners’ desks to the telephone switchboard will be new. 
Nothing is taken from the present offices at 15 William Street 
except the invaluable business records which have accumu- 
lated since the house was founded in New York in 1852. 


Qe 


The international investment banking house of A. B. Leach 
& Co. announces the removal of its New York office from 
149 Broadway to 62 Cedar St. The firm will occupy the 
ground floor and other offices in this building, which was 
until this week the headquarters of the Federal Reserve 
Bank of New York. The latter institution is now located in 
the Equitable Building on the Nassau-Pine Street corner. 
A. B. Leach & Co. have been located at 149 Broadway since 
1906. 





At a meeting of the directors of the United States Mort- 
gage & Trust Co. of this city yesterday, Henry L. Servoss, 
heretofore an Assistant Treasurer, was elected Secretary in 
place of Alexander Phillips, resigned. John A. Hopper was 
appointed Manager of the company’s 73d Street branch and 
Charles S. Andrews Jr. was appointed Assistant Manager. 
Mr. Andrews was formerly Manager of the 86th Street branch 
of the New York Produce Exchange Bank. 


———— 


Hugh A. Duncan, formerly chief clerk of the transfer de- 
partment of the Guaranty Trust Co. of this city, was ap- 


pointed an Assistant Secretary on the 28th inst. 


a 


The Southington National Bank of Southington, Conn., 
which in January suffered a loss of about $80,000 through the 
defalcations of its late Cashier, Louis K. Curtis, has been 
placed in liquidation and has been succeeded by the South- 


ington National Bank had $100,000 capital. Reference to 
the proposed reorganization was made in these columns 
on March 4 and April 8. 
silage 

To commemmorate the twentieth anniversary of the found- 
ing of their institution, the officers and directors of the San- 
ford National Bank of Sanford, Me., have issued a souvenir 
brochure containing a brief outline of the institution’s history, 
together with photographs and descriptions of the bank 
building and of the various departments. The Sanford 
National Bank started business in 1896 with $50,000 capital. 
On July 1 1915 the capital was raised to $100,000, and the 
board of directors was increased to twenty-five by the addi- 
tion of twenty new members. Louis B. Goodall, Treasurer 
of the Goodall Worsted Co., has held the office of President 
since the organization of the bank. 


——¢——— 


A second dividend in liquidation, amounting to $10 per 
share, has been declared on the stock of the United National 
Bank of Providence, payable May 1. As noted in these col- 
umns on Jan. 15, the United National Bank has been con- 
solidated with the Industrial Trust Co. 





At the annual meeting of the Boston Clearing House 
Association on April 10 Thomas P. Beal was re-elected 
President and William N. Homer was elected Secretary in 
place of Charles P. Blinn Jr., who became Vice-President 
of the Philadelphia National Bank of Philadelphia in Febru- 
ary, as we then noted. The annual report of Charles A. 
Ruggles, Manager, shows exchanges of $9,003,225,015, 
a record figure, and a gain of $1,695,032,000 over the pre- 
vious year. Balances were reported at $626,322,830, as 
against $413,476,937 the year before. Checks to the 
amount of $15,200,500 have been paid through the Clearing 
House by the Assistant Treasurer of the United States, this 
comparing with $20,350,000 the previous year, the decrease 
being.accounted for by the designation on January 1 of the 
Federal Reserve Bank as fiscal agent of the Government. 
The Federal Reserve bank paid through the Clearing House 
during the year $60,612,000 and collected through the 
Foreign Department since Jan. 1 checks to the amount of 
$253,000. 


During the year the Old Colony Trust Company was 
elected to membership in the Clearing House, being the first 
trust company to make application in the history of the 
Association. 
pie ed tie 

The Granite National Bank of Augusta, Me., capital, 
$100,000, has consolidated with the First National Bank of 
that city, capital, $100,000; the latter institution has been 
placed in voluntary liquidation. Application by the Granite 
National Bank to the Comptroller of the Currency for author- 
ity to increase its capital from $100,000 to $200,000, has been 
approved by the Comptroller of the Currency. The name 
of the consolidated institution is the First National Granite 
Bank of Augusta. 





The directors of the Franklin National Bank of Philadel- 

phia on the 24th inst. declared a semi-annual dividend at the 

rate of 20% per annum, an increase of 4% in the annual 

rate. The bank has $1,000,000 capital. The sum of $250,- 

000 was added to surplus, increasing that item to $3,250,000. 
—~———— 

Edward B. Smith & Co., members of the New York and 
Philadelphia Stock Exchanges, announce the removal of 
their Philadelphia offices from Broad and Chestnut Sts. to 
the ground floor of 1411 Chestnut St. The firm’s new lo- 
cation adjoins the Girard Trust Co. 

iN dase 

O. J. Vilsack has resigned as Treasurer of the East End 
Savings & Trust Co. of Pittsburgh. Mr. Vilsack, who has 
been associated with the company for many years, served as 
Treasurer during the last three years. 

SAGAR oF 

The Baltimore Trust Co. of Baltimore has established a 
bond department in connection with its general business. 
A. W. Mason, formerly connected with Baker, Watts & Co. 
of Baltimore, will be manager of the new department. 

stottiadhells 

The Northern National Bank of Toledo, Ohio, is now lo- 
cated in its handsome new building at Superior St. and Madi- 
son Ave. The new bank building is of classic design. The 
exterior is faced with buff Indiana limestone, and the en- 





ngton Bank & Aquat Co., with $50,000 capital. 


The South- 


trance on Superior St. is flanked by six massive stone pillars. 
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The interior is finished in Botticini marble imported from 
Italy, Caen stone and bronze. The building is fireproof 
throughout, no wood being used in the construction or fur- 
nishing. ‘The institution has $1,000,000 capital and in its 
last statement reported surplus and profits of $606,729 and 
gross deposits of $7,249,036. I.E. Knisely is President. 
hae pes st 

Edward Squire, President of the First National Bank of 
Defiance, Ohio, died on the 22d; he was sixty-seven years of 
age. Mr. Squire had been at the head of the bank over 
twenty-five years and had previously for many years been 
its Cashier. 





Henry B. Ledyard, Chairman of the board and of the 
executive committee of the Union Trust Co. of Detroit 
since 1908, resigned on the 26th inst. because of ill health. 
His letter of resignation follows: 

To the Board of Directors of the Union Trust Co. 

Gentlemen:—I respectfully tender herewith my resignation as Chairman 
of the board of directors of the Union Trust Co. 

When a few years since, at the request of the directors of the Union Trust 
Co., I consented to assume the duties of its Chairman, it was at that time 
known to the board that it was not my purpose to hold the office any longer 
than it might seem to be to the best interests of the company so todo. I 
believe the time has now come when I can properly ask to be relieved. 
Your company holds a leading position among the financial institutions 
of the city; its officers are able and devoted to its interests; its directors, 
by the institution of a rotating executive committee, and by the work so 
admirably performed by special committees in all matters of importance, 
have made themselves familiar with the workings of the corporation to a 
degree seldom obtained. Whatever improvement there has been in the 
management of the company is very largely due to the interest shown, and 
work done by the directors themselves. 


To the officers of the company, particularly to its President, Mr. Blair, 
I am under many obligations for their earnest, loyal and successful work, 
and to the directors my sincere thanks are due for their unfailing courtesy 
and support. 

The resignation was accepted with regret and a special 
committee was named by President F. W. Blair to prepare 
a suitable expression in recognition of the value of 
Mr. Ledyard’s services for the company to be spread upon 
its records. H.M. Campbell, counsel for the Union Trust 
Co., since it commenced business, was unanimously elected 
Chairman of the board and of the executive committee to 
succeed Mr. Ledyard. 

The Logan Square Trust & Savings Bank of Chicago, IIl., 
experienced a run on the 18th inst., the calls upon the bank 
having been occasioned by the circulation of false rumors. 
The trouble first became apparent when about fifty school 
children depositors made their appearance and started to 
withdraw their accounts. When advised of the run the 
Standard Trust & Savings Bank, which clears for the Logan 
Square institution, and the Central Trust Co. supplied the 
bank with $150,000 and gave assurance that there was 
no limit to the amount it would be supplied with. The run 
lasted throughout the day, $14,700 being paid out to 136 
depositors. On the other hand, $5,864 was deposited with 
the institution during the day. The Logan Square Trust & 
Savings Bank has $200,000 capital and had deposits of about 
$520,000. 





William H. MeDoel, a director of the Continental & Com- 
mercial National Bank of Chicago and a former President of 
the Chicago Indianapolis & Louisville Ry. (the Monon 
Route), died on the 25th; he was seventy-five years of age. 





E. O. Rice, Vice-President of the First National Bank of 
St. Paul, Minn., tendered his resignation on the 24th inst. 
He will on May 1 assume the duties of Vice-President of 
both the Highland Park State Bank of Highland Park, 
Mich., and the Highland Park State Bank of Detroit, Mich. 





W. H. Garanflo, former President and R. D. Duncan, 
former Vice-President and Cashier of the defunct State 
National Bank of Little Rock, Ark., who were tried in the 
Federal Court in Little Rock charged with misapplication 
of funds and conspiracy, were found guilty on the 14th inst., 
and were both sentenced on the 20th inst. to six years on 
five counts each of misapplication of the bank’s funds and 
to two years each and a fine of $1,000 for conspiracy, the 
terms to be served concurrently. The State National Bank 
closed its doors on June 20 1914. It had $500,000 capital 
and deposits of about $1,700,000. The bank’s depositors 
during 1915 were paid two 10% dividends; another dividend 
of 20%, amounting to $167,000, was recently declared, 
bringing the total distribution thus far up to 40%. With 
the dividend just declared $335,878 of $840,000 proved 


The Comptroller of the Currency has approved an increase 
of $250,000 in the capital of the Exchange National Bank of 
Tulsa, Okla., raising it to $500,000. 
POG 

William B. Slaughter, President of the defunct Mercantile 
National Bank of Pueblo, Colo., who was tried on charges 
alleging misapplication of funds, abstraction of assets and 
causing false entries on the books of the bank, was acquitted 
by a jury in the U. 8. District Court in Denver on the 19th 
inst. The Court held that the Government’s testimony 
had failed to support any of the 35 counts contained in the 
two indictments found in October 1915, jointly against the 
banker and his son, Coney C. Slaughter, former Cashier of 
the bank. The Mercantile National Bank closed its doors 
on March 29 1915, following the resignation on March 20 
of C. C. Slaughter from the cashiership, the latter’s resigna- 
tion giving rise to rumors of irregularities in the bank’s ae- 
counts and occasioning a run which brought about the sus- 
pension. 





The First National Bank of Montgomery, Ala., on April 
18 celebrated its forty-fifth anniversary. The institution 
started business in 1871 with $100,000 capital and now has 
$1,000,000 capital and deposits of over $2,400,000. A.M. 
Baldwin is President of the bank, A. 8. Woolfolk, Cashier, 
and H. T. Bartlett, Assistant Cashier. 





J. E. McAshan, a pioneer banker of Houston, Texas, who 
for over forty years had been prominently identified with 
banking interests in that city, died on the 19th inst. in his 
fifty-ninth year. Mr. McAshan started his banking career 
at 15 years of age in the T. W. House Bank; he continued with 
that institution for eighteen years, until June 1890, when he 
resigned to take part in the organization of the South Texas 
National Bank of Houston, of which he became Cashier 
and later Vice-President. With the consolidation of the 
Commercial National Bank and the South Texas National 
Bank in 1912, Mr. McAshan was made a Vice-President of 
the enlarged institution,and during 1914 he officiated in the 
dual capacity of Vice-President and Cashier. He retired 
on Sept. 1 1914 because of ill-health, although remaining 
as a member of the board of directors. At the time of his 
death Mr. McAshan was a director of the South Texas Com- 
mercial National Bank, a director of the ‘“‘Houston Post,’’ 
Vice-Chairman and member of the board of trustees of Rice 
Institute and President of the Merchants & Planters Oil 
Mill. 


The directors of the Commercial State Bank of San An- 
tonio, Texas, on the 4th inst. elected W. B. Hamilton, 
formerly Vice-President of the West Texas Bank & Trust 
Co. of that city, to a Vice-Presidency in their institution. 
Mr. Hamilton’s connection with the West Texas Bank & 
Trust Co. dated from its organization in 1905; he was 
elected. Cashier in 1911 and Vice-President three years 
later. 





W.N. Bucklin Jr. has been elected Assistant Trust Officer 
and Assistant Secretary of the Los Angeles Trust & Savings 
Bank, Los Angeles, Cal. Mr. Bucklin is the present Sec- 
‘retary of Los Angeles Chapter, A. I. B. 





The eightieth annual report of the Bank of British North 
America (head office, Montreal) for the year ending Nov. 30 
1915, recently made public, shows profits for the year, in- 
cluding $167,081 brought forward from Nov. 30 1914, of 
$495,677. Out of this amount $194,666 for a 4% dividend 
was paid last October, and provision was made for a 
dividend of 3%, calling for $146,000, payable on April 7, 
less the income tax; the various other appropriations ab- 
sorbed $102,834, leaving a balance of $52,175 to be carried 
forward. The November 30 statement shows capital (paid- 
in) of $4,866,666; reserve fund of $3,017,333; deposits, 
interest-bearing, of $26,077,647, non-interest-bearing, $18,- 
150,685, and total assets of $61,513,696. 








TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 


Mar. 31 are set out in the following. The fi are taken 
entirely from the daily statement of the U. S. Treasury for 





claims will have been returned to depositors. 


—— Qe 











March 31. 
CURRENT ASSETS AND LIABILITIES. 
GOLD. 
Gold coin 1,033 408,382 17 | Gold etfs. outstanding... 1,481 988,300 
esdedesesugmec . ow ook A 
Gold bullion..-......- 663,853,093 74| Gold reserve.........- 979,023 3 
Available gold in gen.id. 62,324,143 70 
} ge ee 1,697,261,475 91' ‘Total ............_. 1,697 261,475 91 
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Note.—Reserved against $346,681,016 of U. 8. notes and $2,146,621 of Treasury 
=. of 1890 outstanding. Treasury notes are also secured by silver dollars in 


‘ SILVER DOLLARS. 





Assets— g Litabilities— $ 
Silver dollars.......... 592,891,010 00 | Silver ctfs. outstanding. 486,906,393 00 
Treasury notes of 1890 
outstanding........-. 2,135,175 00 
Available silver dollars 
in general fund.....- 13,849,442 00 
EE SeldtU nc ccwanc 502,891,010 00; Total .............. 502,891,010 00 
GENERAL FUND. 
Assets— Ltabilittes— $ 


$ 
Avail. gold (see above). 62,324,143 70 


bape a checks out- 
Available silver dollars 


Wenicowsseeus 2,826,311 90 
(See above)....... 13,849,442 00 Deposite of Government 
United States notes__-_- 5,932,762 00 officers: 
Federal Reserve notes. 2,504,776 00| Post Office Dept.... 12,282,792 58 
National bank notes... 22,817,467 34 Board of trustees, 
Cert. checks on banks... 4,870 76 Postal Savings Sys- 
Subsidiary silver coin.. 21,330,906 78 tem (5% reserve) -_ 3,320,310 92 
Fractional currency - - -- 3000! Comptroller of the 
| ee 856,399 22 Currency, agent for 
Silver bullion (available creditors of insol- 
for subsidiary coinage) 5,571,144 29 vent banks_.._._-. 1,681,064 49 
Unclassified (unsorted ‘ostmasters, clerks 0: 
currency, Wiiweae 502,207 57 courts, &c_....... 16,978,122 21 
Deposits in Federal Deposits for: 
Reserve banks_..-.. 37,791,549 66| Redemption of Fed- 


banks 
Deposits in national eral Reserve notes 
banks: 


(5% fund).......-. 10,900,262 36 
To credit of a Redemption of Fed- 
United States... 32,606,193 53 eral Reserve bank 
To pone Ms rag other notes (5% fund) -__- 200,500 00 
Governm’'t officers_ 5,601,590 47 Redemption of na- 
Deposits in Philippine tional bank notes 
: (56% fund)_......-. 25,683,599 84 
To credit of Treas- Retirement of addi- 
urer, United States 2,159,360 67 tional circulating 
To credit of other notes, Act May 30 
Governm't officers_ 2,840,011 62 BOOS baw cckutoaacs 9,559,395 00 
Exchanges of cur- 
rency, coin, &c___. 8,346,408 89 





91,778,768 19 
b Net balance, including 
$56,065,335 98 to cred 
it of disburs’g officers 124,924,081 42 


216,702,849 61 216,702,849 61 


All reports from Treasury offices received before 11 a. m. are proved on the same 
=. All reports from depositary banks are proved on the day of receipt or the day 


b The balance stated is the amount available to pay Treasury warrants, disbursing 
officers’ checks and matured public debt obligations. Included tn such ‘obligations 
is $39,933,755 of outstanding national bank notes that have been assumed by the 
United States on deposit of lawful money for their retirement (see Act of Yery 14 
1890), which by law is part of the public debt of the United States and is included 
in the — debt statement. Prior to July 1 1913 the amount of this fund was 
included as a part of the public debt and not as a liability in the general fund. On 
July 1 1913 the form of the daily statement was changed and the retirement fund was 
removed from the general fund balance and set up as a general fund liability. The 
Act of July 14 1890 provides, however, that this fund shall be included as a part of 
the public debt. The above statement restores it to the balance and makes it a 
Dart of the public debt as required by law. 








E+ cobeidemmetons 











FINANCIAL STATEMENT OF U. 8S. Mch. 31 1916. 


(Formerly Issued as “‘Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued as 
of Mch.31 1916. For explanations of the changes in the state- 
ments, see issue of Nov. 27 1915, page 1781. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the Settlement warrants, 
Treasurer of the United coupons and checks 
States as per 7-4 outstanding: 
warrants.... $2 ie 36 
Meh. 31 1916....-.-- oF $124, 924,081 42; Matured coupons.--.- 5,022 29 
Add—Net excess 0 Interest checks- ~~... 337 ,491 62 
ceipts over paymen Disbursing officers’ 
im March reports sub- =| _— checks............ 11,125,456 70 
sequently received. ... 1,821,614 15| Balance............... 112,117,939 60 
Revised balance.......- $126,745,695 57 $126,745.695 57 





PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
NS SEES SGLE CLE LE LS LETTE RR $346,681,016 00 
152,979,023 21 


Excess of notes over reserve.............-.....---------- $193 ,701,992 79 
Obligations that will be retired on presentation: 


GROSS DEB | NET D 
Debt bearing no interest 3247, 136,788 19 poe debt (opposite) - ak ,220, 180,648 45 
Debt on which interest Deduct—Balance avail- 





has ceased.........- 1,481 270 26| able to pay maturing 
Interest-bearing debt.-. 971,562,590 00; obligat’ns (see above) 112,117,939 60 
Aggregate ......... $1,220,180,648 45; Net debt.......... $1,108 ,062,708 85 











THE ENGLISH GOLDJAND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 6 1916: 

GOLD. 


This week the movements were again favorable to the Bank of England. 

The following amounts were received by,the Bank: 

Mar. 30— £6,000 in bar gold. 

April 3— 50,000 in sovereigns released“on account of Egypt. 
April 5—921,000 in bar gold. 

April 5—400,000 in sovereigns released on miscellaneous account. 

Withdrawals were made as under: 

Mar. 30— £50,000 in sovereigns set aside on account of Egypt. 
Mar. 31—225,000 in sovereigns set aside on miscellaneous account. 
April 1—340,000 in sovereigns for Spain. 

April 1— 25,000 in sovereigns for Uruguay. 

April 3—201,000 in bar gold. 

April 4— 5,000 in bar gold. 

April 4— 35,000 in sovereigns for United States of America. 

During the week the net increase amounted to £496,000. 

SILVER. 

As yet there appears to be only a slight barrier to advancing prices, pro- 
viding the market continues to be as hungry as it has been and is likely 
to be. Supplies are coming forward very slowly. The price advanced 
from 28 15-16d. to 29 7-16d. on the 4th inst. without a check. This is the 
highest figure recorded since Dec. 14 1912. Yesterday the quotation 
shed 1-16d., but to-day recovered to 29 7-16d. again upon a renewed de- 
mand. The reason why the undertone remains sound, notwithstanding 
the high level of prices attained, is that all possible supplies are now cleared 
off the market at each lurch forward in the quotation, and that the London 
stock, now aggregating about 6,300,000 ounces, consists, to a large extent, 
of silver earmarked for definite purposes and not available for re-sale. 
In military parlance, at each advance the position has been consolidated. 
The Continent has been much in evidence during the week as a buyer, 
but the East has not figured appreciably as a buyer or a seller. The last 
three Indian currency returns received by cable give details in lacs of rupees 
as follows: 


March 15. March 22. March 31. 
Notes in circulation. ........-...-.--- 65,24 65,91 67,22 
Reserve in silver coin.........-------- 22,22 22,15 23 ,06 
Gold coin and bullion_.........-.----- 12,60 12,59 12,24 
Cas De Baw. cick d Bavikien dee > oka 11,92 11,92 11,92 


The increase in the reserve of silver rupees on March 31 is the first since 
Aug. 311915. The stock in Bombay consists of 3,700 bars, as compared 
with 3,600 bars last week. No shipment has been made from San Fran- 
cisco to Hong Kong during the week. Statistics for the month of March 
are appended: 


Highest price for CAGR. ....-ccncccecccose 28 15-16d. 
Lowest price for cash.............-..-- 26 15-16d. 
Average price for cash............--.-- 27.597d. 


Quotations of bar silver, per oz. standard: 


Mar. 31..28 15-16 cash) No ie CES aioe 5% 

April 1.-29 | quotation | Bar gold, os standard _.77s. 9d. 

A " fixed French vw per 0oz__._N 

as ril 4_.29 #16 o for U. 8. A. gold Tour per 0z__Nominal 
5..29 » forward 

Abril 6..29 7-16 ‘** }| delivery. 


A for week.29.260 
‘Tne quotation to-day for cash is 4d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Apr.22. Apr.24. Apr.25. Apr.26. Apr.27. Apr.28. 
Sat. Wed Fri. 


London. 
Week ending Apr. 28. Mon. Tues. Thurs. 


Silver, per oz..........-- @.. Gea. pee 32 32 1-16 33 34% 
Consols, 2}4 per cents._...- EASTER 57% 57 57% 57% 
British 44 per cents.------ HOLIDAYS 96% 96% 96% 06% 
French Rentes (in Paris), fr. 62.50 62.80 63.00 63.00 
French War Loan, 5%----- wees anual ukee 85 9-16 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz..cts. 65% 6536 67% 67% 69 71% 





IS an Lae ee ee eee eee ae eronnene 53,152 50 
National bank notes assumed by the United States on deposit of 
lawful money for their retirement.................-.....-.- 46,532,583 00 
I Se i es de meneknabtin wepnadendee 6,849,059 90 
PP iad pcerpdiviid dik aati ditt dimes Ge minbintininee eed beabinn ood $247 ,136,788 19 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY, 
(Payable on presentation.) 
Funded loan of 1891, De greg! ye 2%, called for redemption May 18 








1900; interest ceased Aug. 18 1900. .................-.......-. $4,000 00 
Funded loan of 1891, Lg wage! Sept. 2 1891__ a 22,950 00 
Loan of 1904, matured Feb. 2 1904__.____-- 13,050 00 
Funded loan of 1907, he SE RE. wnt cubmhenion mime 527,650 00 
Refunding certificates, matured July 1 1907_.........-..--..-.- 12160 00 
Old debt matured at various dates prior to Jan. 1 1861 and other 

items of debt matured at various dates subsequent to Jan. 1 1861. 901,460 26 
0 ee lalate daieam diate EO Te LE RET ME $1,481,270 26 
INTEREST-BEARING DEBT. 
(Payable mts or after specified future dates.) 
Inter Outstanding March 31 
Title of Loan— Coupon. Total. 


Pavabe’ Ami. 5 acs Registered. 


$ $ $ 
- 646,250,150 643,401,250 2.848,900 646,250,150 
- @198,792,660 47,258,000 16,687,460 63,945,460 
- 0162,315,400 101,300,600 17,189,300 118,489,900 


54,631,980 54,621,520 10,460 54,631,980 
39,000,000 29,737,520 262,480 30,000,000 





50,000,000 40,951,800 9,048,200 50,000,000 
. 7,307,100 6,536,660 770,440 7,307,100 
2s, Post. Sav. bds. 1916. JJ. 38,000 857,400 80,600 938,000 





Aggregate of int.-bearing debt 1,150,235,290 924,664,750 46,897,840 971,562,590 


a Of this original amount issued $132,449,900 have been refunded into the 2% 
consols of 1930, and $2,396,800 have been purchased for the sinking fund and can- 
celed, and $500 have otherwise been purchased and canceled. 

’ Of this original amount issued $43,825,500 have been purchased for the sinking 
fund and canceled. 








Commercial andDBiiscellaneous Hews 





DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Atch. Top. & Santa Fe, com. (quar.)....| 134 |June 1/Holders of rec. Apr. ae 
Atlantic Coast Line RR., preferred_.....-- 2% |May 10/Apr. 30 to May 
Central RR. of New Jersey (quar.)----- 2 May 1/Holders of rec. Apr. ote 
Chicago Great Western, preferred... -..--. 1 May 1\Apr. 6 to May 1 
Cripple Creek Central, com. & pref. (quar.)| 1 June 1/Holders of rec. May 15 
Elmira & Williamsport, common.....--- 2.26|May 1)Holders of rec. Apr. 20a 
Ft. Dodge, Des Moines & Sou., pref. (qu.)| 1% |May 1)Holders of rec. Apr. 21a 
Georgia Sou. & Fla. 1st & 2d pref. (qu.)-.| 234 |May 8)Holders of rec. Apr. 28a 
Great Northern (quar.).......-. ----| 1% |May 1/Holders of rec. Apr. 7a 
Nashua & Lowell.......-.------ ----| 4% |May 1)Holders of rec. Apr. 15a 
New York Central RR. (quar.)........| 134 |May 1)\Holders of rec. Apr. 6a 
Norfolk & Western, common (quar.)..--- 1% |June 19)/Holders of rec. May 31 

mene (6GNE) . «. .nivccnce whee anedaae 1 June 19)Holders of rec. May 31 
Norfolk & Western, preferred (quar.)...| 1 May 19)Holders of rec. Apr. 29a 
Northern Pacific (quar.).........-.-.- 1% {May 1)/Holders of rec. Apr. 10a 
Pennsylvanta (quar.)...---------------- 75c.|May 31|Holders of rec. May la 
Reading Company, common (quar.)....| 2 May 11)Holders of rec. Apr. 24a 

Firat preferred (quar.)......--.-..-.. 50c ‘June 8)/Holders of rec. May 23a 
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| Per When Books Closed. Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. Cent. ‘Payable. Days Inclusive. 
Street & Electric Raltwars. Miscellaneous (Concluded). | 
American Railways, pref. (quar.)..------ 1% |May 15/Holders of rec. May 6 Kansas City Stock Yards of Me., com. (qu.)| 1% |May 1)\Holders of rec. Apr. 15a 
Bangor Ry. & Elec., com. (qu.) (No. 9) | \% |May 1}Holders of rec. Apr. 20 Preferred (quar.)........-.--------- 14% |May 1)Holders of rec. Apr. 15¢ 
Boston Elevated Ry. (quar.)--.-.-------- 1g |May 15\Holders of rec. May 5 | Kayser (Julius) & Co. 1st & 2d pf. (qu.)| 134 |May 1)Holders of rec. Apr.d20a 
Brazilian Tr., L. & Pow., Ltd ,com (qu.), 1 June 1/|Holders of rec. Apr. 29 Kellogg Switchboard & Supply (auar.)-.| 2 Apr. 29|Holders of rec. Apr. 27 
Bristol & Plainville Tramway._..-------| 2 May ; Holders of rec. Apr. 24a | Kelly-Springfield Tire, com. (quar.)-_-.--! 4 vee 1)Holders of rec. Apr. 15¢ 
Cape Breton Elec. Co.,Ltd.,com. (No.13)} 1% |May 1)Holders of rec. Apr. 15 | Kenefic Zine Corporation---_.---~..---- 10c.\Apr. 29|Apr. 23 to Apr. 30 
Preferred (N@. 20)......------------ 3 May 1\Holders of rec. Apr. 15 Kerr Lake Mining (quar.) (No. 43)-..--- 25c.'June 15|Holders of rec. June la 
Cities Service, common (monthly) --.--.-.- \% |Aug. 1\Holders of rec. July 15a | Keystone Telephone, preferred--.--.-..-- $1.50 |May 1)Holders of rec. Apr. 20a 
COME in ce Sc te atnoae 3k |July 1)|Holders of rec. June 15a | Lanston Monotype Machine (quar.)....| 134 |May 31)Holders of rec. May 22 
Preferred (@monthly)..........------ \% |May 1)\Holders of rec. Apr. 15 | Lee Tire & Rubber (quar.) (No. 1)------- 50c.|June 1/Holders of rec. May 15 
Columbus Ry., P. & Lt., com.(qu.)(No.9)| 1% |May 1/Holders of rec. Apr. 15 Extra ...--..---------------------- 25c.\June 1)Holders of rec. May 15 
Preferred B (quar.) (No. 9)---------- 1% |May 1)|Holders of rec. Apr. 15 | Lehigh Coal & Navigation (quar.)..----.-- $1 May 31)Holders of rec. Apr. 29 
Commonwealth Pow., Ry. & L.,com.---| 1 May 1)Holders of rec. Apr. 17a | Liggett & Myers Tobacco, common (quar.)-| 3 June 1/Holders of rec. May 15 
I ES BRIE ee | 1% |May 1/Holders of rec. Apr. 17a | Lowell Elec. Lt. Corp. (quar.) (No. 80)-| 2 May 1)|Holders of rec. Apr. 15¢ 
Connecticut Ry. & Ltg., com. & pref.(qu) 1 May 15\Apr. 30 to May 15 Massachusetts Gas Cos., com. (quar.)---| $1.25 |May 1/Holders of rec. Apr. 15 
Cumberland Co. Pow. & L., pref. (quar.)..| 1% |May 1/|Holders of rec. Apr. 15a | Massachusetts Gas Cos., pref....-.-.---- 2 June 1|/May 16 to May 31 
Detroit United Ry. (quar.)..--.---------| 1% |June 1/Holders of rec. May 16 Miami Copper Co. (quar.) (No. 15)-.--| $1.50 |May 15)Holders of rec. May le 
Duquesne Light, pref. weg (No. 5)... 1% |May 1/Holders of rec. Apr. 1 | Middle West Utilities, pref. (quar.)-.---- 1% |June 1)Holders of rec. May 15 
East St. Louis & Sub. Co.,pf.(qu.) (No 9) 3% |May 1)\Holders of rec. April 15 Midwest Refining (quar.) (No. 6) -..--- 75c.|\May 1)Holders of rec. Apr. 15 
Grand Rapids Ry., me (quar.) (No. 62).-| 144 |May 1\Holders of rec. Apr. 20 Montreal Lt., Ht. & Power (qu.) (No. 60)| 24 |May 15|Holders of rec. Apr. 29 
Havana Elec. Ry.. L. & P., com. & pref__| 3 May 13\April23 to May 18 Municipal Service, preferred (quar.)._...| 144 |May 1)|Holders of rec. Apr. 22 
Jacksonville Trac., pref. (qu.) (No. 21).-|  75e.|\May 1/\Holders of rec. Apr. 15a | National Carbon, preferred (quar.)---.--- 13% |May 15/Holders of rec. May 5 
Lehigh Valley Transit, preferred (quar.)..-| 1% |May 10)Holders of rec. Apr. 29a | National Refining, common (quar.)----- 1% |May 15/Holders of rec. May le 
Lewiston Augusta & Waterv. pref. (qu.)} 134 |May 1/Holders of rec. Apr. 15 Common (extra)......-.---.-.-.---+ % |May 15)Holders of rec. May le 
Milw. Elec. Ry. & Lt., pf. (qu.) (No. 66); 134 |May 1)Holders of rec. Apr. 20a | National Zinc & Lead (monthly)....-..-- Apr. 29/Apr. 23 to Apr. 30 
Monongahela Valley Trac., pref. (quar. )| 134 |May 1)\Holders of rec. Apr. 24a | New Central Coal.............-.------ 20c..May 1\Apr. 28 to May 1 
Montreal Tramways (q 3 pe anaaipaceatetts 2% |May 1)Holders of rec. Apr. 15 New Jersey Zine (quar.)..-.....-------- 4 May 10/Holders of rec. Apr. 28a@ 
N’'port News&Hampton Ry.,G.&E.,com.| 3 July 1)Holders of rec. July la DL nen knaneeannehanastana naan 5 May 10/Holders of rec. Apr. 28a 
Philadelphia Co., com. (quar.) (No. 138). 8776 c.;May 1 Holders of rec. Apr. 15a | Nipissing Mines (quar.)---....-.---.-- 25c. |Apr. 30/Apr. 1 to Apr. 17 
Philadelphia Company, 6% pref. (No. 7)) May 1)Holders of rec. Apr. la | North American Co. (quar.)-.-.-...--- 1% |July 1)|Holders of rec. June 15 
Public Service Invest., pref. (quar. 5 Pe .50 |May 1)Holders of rec. Apr. 15a | Ohio Cities Gas, common (quar.)......--- 2 June 1)Holders of rec. May 15 
Rio de Janeiro Tram., Lt. & Pow. (quar.).| 1% |May 1) \Holders of rec. Apr. 15 Osceola Consolidated Mining (quar.)....| $4 (Apr. 29|Holders of rec. Mar. 3la 
Sao Paulo Tram., Lt. & Power_.-..----- | 2% |May 1/Holders of rec. Apr. 15 Pacific Coast Co., Ist pref. (quar.).._.-- 1% |\|May 1|Holders of rec, Apr. 21a 
Union Street Ry., New Bedford (quar. — 2 May 1 Holders of rec. Apr. 20a 2d preferred (quar.)................- 1 May 1/Holders of rec. Apr. 2l¢ 
West Penn Railways, preferred (quar. )--| 1% |May 1\Apr. 23 to May 1 Pacific Power & Lt., pref. (qu.) (No. 23); 134 |May 1)Holders of rec. Apr. 24 
Banks. Packard Motor Car, common (quar.)....| 13 |May 1/Holders of rec. Apr. 15a 
American Exchange National__.......- 5 May 1)Holders of rec. Apr. 24a | Penmans, Limited, common (quar.)-_.... 1 May 15/Holders of rec. May 5a 
pe Ee SE 3 May 1\Apr. 27 to Apr. 30 SOE POG AOMEE.) 00 bm antivmandenenoe| 1% |May 1)Holders of rec. Apr. 20a 
OB op Reiss | sinay as See ae PE LA eae 1 |May 1\Apr. 27 to Apr. 30 | Penn. Marine & Ord. Castings (No. 1)--| $1 |May 1|Apr. 26 to Apr. 30 
Chemical National (bi-monthly) -..------| 2% |May 1\Apr. 27 to Apr. 30 RD . ddcwbshbasussbeddibasencsase | 25c.;May 1\Apr. 26 ‘to Apr. 30 
COS Fe itecianst daciccncdectakey 5 May 1/Apr. 28 to Apr. 30 Peoples Gas Light & Coke (quar.)...-.-.- | 134 |May 25)Holders of rec. May 2@ 
Corn Exchange (quar.)......-.-------- 4 \May 1/Holders of rec. Apr. 290 | Piisburgh Steel, preferred (quar.).....-.-- | 1% |June 1)Holders of rec. May 17 
Se oa dence odeabue cam Sin 3 {May 1)Holders of rec. Apr. 27a | Portland Gas & Coke, pref. (qu.) (No. 25), 13 |May 1)/Holders of rec. Apr. 24 
GL RE SE EN, a 10 [May 1 \Holders of rec. Apr. 20a sa dy Oil & Gas (quar.).............. 3 Apr. 29|Holders of rec. Mar. 31 
Lincoln National (quar .).......-------- 2% |May 1)|Holders of rec. Apr. 27a | Extra.........-----........-..-..- 2 Apr. 29|Holders of rec. Mar. 31 
i SO | 2 |May 1|April21 to May 1 Prairie ile Pipe BARR QURE 2D 25 ons -sbeisin’ 5 Apr. 29|/Holders of rec. Mar. 31 
Westchester Avenue (quar.)_.-....------ |. t.. fio. s nN OC OOO. ASE, OE Dv. MU cee rans ecnecwnsecenes-seceubs 5 |Apr. 29)Holders of rec. Mar. 31 
Trust Companies. | | Pressed Steel Car, pref. (quar.) (No. 69)--| 134 |May 24)Holders of rec. May 3 
AE EE Etabcnagiaccanccsascunes | 4 (May 1)Holders of rec. Apr. 26a | Prest-o-Lite Co. (No Piblehetckinssamee $1.50;May 1)\Holders of ree. Apr. 24 
ORE TE Dano ct bcckbeoosboccce= 1% |May 1/April22 to April 30 Procter & Gamble, common (quar.)-.--.-- May 15/Holders of rec. Apr. 29 
Farmers’ Loan & Trust (quar.)....-.---- | 124% |May 1'Holders of rec. Apr. 22a | Public Service of Nor. Ill., com.&pf.(qu.)| 134 |May 1)Holders of rec. Apr 12a 
Hamilton, Brooklyn (quar.).......------ ee May 1 Holders of rec. Apr. 25a | Pullman Co. (quar.) (No. 197)--....--.-- 2 May 15)Holders of rec. Apr. 29 
Kings County, Brooklyn (quar Pemeaneaeom| 3 May 1\Apr. 26 to Apr. 30 a A Ot RE ei eee 30c|.June 1|May 16 to May 31 
Miscellaneous. | ee eee eee $1.50; June 1;May 16 to May 31 
American Bank Note, common (quar. “ae 1 May 15|Holders of rec. May la | Pyrene Mfg. (quar.) (No. 14)----.-.-.-- May 1)Holders of rec. Apr. 26 
American Beet Sugar, common (quar.).._| 14412/Apr. 29|Holders of rec. Apr. 15a Oats, preferred (quar.).......--. 1% |May 31|Holders of rec. May la 
American Brass )---------------- | 134 |May 1/Holders of rec. Apr. 20a | Sapulpa Refining, com. (mthly.) (No. 5)| 7¢c.|May 1|Apr. 21 to May 1 
a as oe Ries sin ahcn fo cater wplibanereh | 34% |May 1)Holders of rec. Apr. 20a Pref (quarterly) (No. 4)..------ 2%c.|\May 1\Apr. 21 to May 1 
yy 2 common =? a | 13% |May 1)\Holders of rec. Apr. 15a | Scovill Mfg. (exira)........------------ 10 May 1)Apr. 25 to Apr. 30 
prog ® . Teleg. of N. J. (quar.)-.---- 1 Apr. 29|Apr. 16 to Apr. 28 Sears, Roebuck & Co., common (quar.)-.; 134 |May 15|Holders of rec. April 29a 
Amer. Gas & Elec., 9 Mg f ER 37).. 1% |May 1)Holders of rec. Apr. " Sierra Pacific Elec. Co., pf. (qu.) (No. 27); 1 Holders of rec. Apr. 15a 
American Glue, common.-......-.------ 3 May 1\Apr. 26 to May Silversmiths Co., atl nt 2 May 15/Holders of rec. May 8a 
American Graphophons,. pref. (quar.)...-| 13% |May 15)Holders of rec. May ta Preferred (quar.)..........--.......- 1% |May 15)Holders of rec. May 8a 
American Light & Traction, com. (quar.)) 2% |May 1)\Apr. 16 to Apr. 30 Southern Cal. Edison, com. (qu.) (No. 25).-| 1344 |May 15 Holders of rec. Apr. 30a 
Common (payable in common stock)..| 2%4/\May 1/Apr. 16 to Apr. 30 Southern Pipe Line (quar.).....---.---- 6 June 1!Holders of rec. May 15 
Preferred (quar.).........-...---..-- 1% |May 1\Apr. 16 to Apr. = otor Co Roc asénaene 3m |May 15\Apr. 21 to 1 
American Malt Corporation, pref. (quar.)| 50c..May 2\Apr. 16 to May Standard Oi (Indiana) (quar.)....-.---.-- 3 May 31|\May 3 to May 31 
(quar.) Apr. 30 to May 18 Steel Co. of Can.,Ltd., pref.(qu.) (No.19); 1% 1)Holders of rec. Apr. 15 
Holders of rec. Apr. 30a Preferred (on acct. of .)--| 334 |May 1)|Holders of rec. Apr. 15 
Holders of rec. May 15a | Stewart-Warner s Saestemater. com. (qu.)} 1% |May 1jApr. 23 to Apr. 30 
Apr. 23 to May 17 Preferred (quar.)...........-..---.- 1% |May Il1jApr. 23 to Apr. 30 
Apr. 21 to May 1 Taylor-Wharion Iron & Steel, pref. (quar.)| 1% |May 1\Apr. 25 to Apr. 30 
2 Holders of rec. May 1 Texas Power & Light, es. (qu.) (No. 16); 1% 1\)Holders of rec. Apr. 25 
4 Apr. 23 to May 1 Trenton. Potteries, non-c. pf. (qu.) (No. 65)| 1 Apr. 25|)Holders of rec. Apr. 21a@ 
1 Holders of rec. Apr. 26a | Unton American Cigar, ra (quar.)..... 1% |May 15\Apr. 30 to May 15 
4 Holders of rec. May 8a | United Cigar Mfrs., com. (quar.)...---- 1 ay 1)Holders of rec. Apr. 24 
1 April23 to April30 United Cigar 8 -, com. (quar.)} 1% |May 15)Holders of rec. Apr. 28 
British Fishing & Packing....| 2 May 21/Apr. 21 to 20 United Drug, first pref 2. Di cannainen 13% |May 1)Holders of rec. Apr. 24 
Brown Shoe, Inc., pref. (quar.)....-.-.- 1% |May 1)Holders of rec. Apr. 22a | United Electric Securities, pref......--.-. $3.50 |May 1)Holders of rec. Apr. 14a 
a Pipe Line * quar.) Lweedndwicwdiape $1 June 15|/Holders of rec. May 31 U. 8. wan gf & S See com. (quar.)..| 1 May 1/Apr. 21 to Apr. 30 
Burns Bros., common (quar.)-.......-- 1% |May 15)|Holders of rec. Apr. 21 ORD cdot dae endie caus 1% |May 1\Apr. 21 to Apr. 30 
Preferred “(quar + Te Ee 1% |May 1)Holders of rec. Apr. 17a | U. Rubber. lst pref. (quar.)....-.-- Apr. 29|Holders of rec. Apr. 15¢ 
Canada Cement, Ltd., preferred (quar.).| 134 [May 16|May 1d to May 10 Second D! (quar.)......-.---- 1% |Apr. 29|Holders of rec. Apr. 15a 
Canada Fdys. & F , Ltd.,com.(qu); 4 May 15)/Holders of rec. Apr. 30 nited States Corp., com. (quar.)...| 1% |\June 29\June 2 to June 11 
Common (bonus) -...........-------- 3 May 15|Holders of rec. Apr. 30 Preferred. GUGr.) ..<cccsncccsccvcescs 1% |May 29|May 2 to May ll 
Preferred (quar.).......------------ 1% |May 15|Holders of rec. Apr. 30 | Vacuum Oil................---.-.-.-. 3 May 15)Holders of rec. May 1 
Steamship Lines, Ltd., pref--.-- 1% |May 1)Holders of rec. Apr. 1 | Extra._....--..---.--..-----.-..--- 2 May 15|H of rec. May 1 
Canadian Explosives, Ltd., com. (quar.)| 1 Apr. 30|Apr. 1 to Apr. 4 | Warwick Iron & Steel_............-..-.- 35¢c |May 15/Apr. 30 to May 15 
Central yey common... .....------ 1 |May 1)\Holdere of rec. Apr. 10a Waseene Oil & Gas, preferred..-...---- 3 |May iS/Apr. 30 to May 15 
Coal Corp., pref. (quar.)...-.-- 1% |May 1/Holders of rec. Apr. 25 ouse Elec. & Mfg., oon if )| 75c. |Apr. Holders of rec. Mar. 3la 
Cluett, Peabody & Co., Inc., com. (quar.)| 1% ay 1)Holders of rec. Apr. 19a Wert Penn Power, pref. (qu. YN ~ Alpe 1% |May 15)Holders of rec. May 1 
Commonwealth th Edison Di dannkes adam 2 May 1)Holders of rec. Apr. 15 White (J.G.) Eng. Corp., pf. (qu. 5 two. 13); 13 |June 1/Holders of rec. May 18a 
Consolidated Gas, N. Y. (quar.)...-.-..-- 1% |June 15)\Holders of rec. May 11 Willys-Ov: , common (quar.)_.._.-. 1% |May 1)Holders of rec. Apr. 22¢ 
Consolidation Coal (quar.)...........-- 1% |Apr. 29|Holders of rec. Apr. 22a | Woolworth(F.W.)Co.,com.(qu.) (No. 16); 2 June 1\)Apr. 27 to Mayi17 
Continental Paper Bag, ee: (qu.) (No. 63)' 1% |May 15'Holders of rec. May 8 Yale & Towne Mfg. (extra) (No. 81)----- 5 May 8'Holders of rec. May 1 
eee oe Sak tie peel Sa 1% + po 1 pe rec. ae ae 
De Long H e (quar ti) ee ay of rec. Apr. 
Distilling Co. of America, pref. (quar.)--| 34 |ADr. af see. Bae. 06. | cotpen nn beetaeae maint Pestle en a ¢ Payable tn A 
i Bridge, Ltd. (quar.)--------- # May S — am. = h On account of accumulated dividends, 4 Declared 6% payable in quarterly in- 
Dominion Steal Corp. pref, Gu) Wo.it}| 13s [May of rec. Apr. 15 | Sumer? nord July 15: 134% Oct. 31 to holders of record Oct 14-195 % Yan, 32 
duPont(E.I.)de Nemours Pow.,com. (qu)| 134 |May 1917 to holders of record Jan. 13 1917. k Payable in convertible 5% debentures. 
cy oh = MEE aren as ieee 1 At rate of 7% per annum for period from Mar. 9 to Apr. 15 1916. m Declared 
ay me She ae eS webindite x — 6%, payable 3% as above and 3% Nov. 15 to holders of record Oct. 20. Payable 
Eastman Kodak, common (extra).....- 5 May 1 in new preferred 6 
Edison Elec. = nenen row x +3 : Mag : —— 
Edison Elec. Ill. rock. (qu. oO. . ay ce 
Electrical Securities Corp , - (quar) 1% |May 1 STOCK OF MONEY IN THE COUNTRY. —The follow- 
Elec. Bond & Share, pref. (quar.) (No. 44)} 134 [May 1 
Elgin National Watch iar’ odieametes 1 iw ing table shows the general stock of money in the country, 
Eureka Pipe Line (quar.).............. 6 |May 1 as well as the holdings by the Treasury and the amount in 
Fajardo Sugar. .....--.--------------- 24 May 1 circulation on the dates given: 
Fall River Gas Works wee, ie ER ryt ee 3 |\May 1 . 
Federal Sugar quar.)..-| 14% |May 1 ~Stock of Money Apr. 1 '16- —— Money in Circulation—— 
Ft. Worth Pow. & Lt., pf. gh tNo. 19).| 13% |May i In 4 S. Held " Treas.a Apr.1°16. Apr. 1°15. 
ph Chemeal: = raiee oh aad adel is | 4 1 Gold coin and bullion. ---- 2,316,948,420 215,303,167 610,982,136 614,632,850 
General Motors, —- (quar.)....... 5 |May Gold certificates b_..-...- -------... _-...-..- +317,105,609 951,205,229 
referred (quar.)...........-------- 3% |May Standard ee te cnr 568,270,900 13,849,442 _a 65,980,462 
Goodrich (B. Oh common (quar.).- M Silver certificates b.-.---- -------... | -.-....- a 479,568,753 
Goodrich F) ‘on common m (qua: = + wi i ‘a. of rec. Aug. Subsidiary silver_.....-.-. 187,466,970 21,330,907 166,136,063 ,606 
Granby Cons.Min..8m.& Pow. ata. (qu.)| 1% Holders of rec. Apr. 14a | Treasury notes of 1890-.-- --.------. =~... - - 2,135,175 2,285,535 
Grant Motor Car Corp., preferred _..--- @® of rec. Apr. 15 | United States notes----..- 346,681,016 5,932,762 340,748,254 328,946,357 
Greene Cananea Copper (quar.) basawateee 2 12q | Federal Reserve notes- --- - 190,233,050 ,504,770 187,728,280 ,636, 
Greene Consolidated Copper (quar.).-...--- $1 Federal Reserve bank notes in: Bere 4,739,970 —__........ 
Harrison Bros. & Co., Inc., pref. (qu.)--| 1% ’ National bank notes.....-. 758,436,691 22,817,467 735 619,224 842,615,970 
ty Elec. Light, common-| 624c x 
ie ce ee Te. May ee EB eee 4.372,777.017 281,788,515 3,917,480,994 3,484,478,354 
IUinois Northern Utilities, pref. (quar.) _- Holders of rec. Apr. 20 ee "United States estimated at 102,004,000. ' Circulation 
4 Secur., pref. (qu.) (No. 15)- of rec. i per capita, 
ty = Line ane: ‘ev eedaserasbuped z of rec. rod a This statement of money held in the Treasury as assets of the Government does 
ll-Rand, common (extra).......- of rec. Apr. 14a oe include deposits of public money in Federal Reserve banks, and in national 
Common (payable in common stock) -- Holders of rec. Apr. 14a “ - aa eee nas its to the credit of the Treasurer of the United States, amounting 
BE = rec. May 10 
enon Food : tie see... $1 25 to an. 24 b For redemption of outstanding certificates and Treasury notes of gee an exact 
International Banking Corporation... -- 3 ay 3 to April30 | equivalent in amount of the appropriate kinds of money is held in the Treasury 
Int. Harvester of N. J., pf.(qu.) (No. 37)} 1% |June 4 to May 11 | and is not included in the account of money held as assets of the Government. 
Int. Harvester Corp. ot ge (No. 13).| 13 \June 4 to May ll Note.—On April 1 1916 Federal Reserve banks and Federal Reserve agents helu 
International Nickel, preferred (quar.)..| 134 |May of rec. Apr. 15a | against Federal Reserve notes $8,704,808 gold coin and bullion and $164, 852,700 » 
Island Creek Coal, common (quar.)....-| 50c. May 1!Holders of rec. Apr. 22 | gold certificates—a total of $173,557,508, “against $17,080,708 on March 1 and 

















$35,150,673 in April 1 1915. 
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TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 

ing of business on the first of January, February, 
March =F April, 1916: 


Jan. 11916, Feb. 11916. Mar. 1 1916 Apr. 11916. 


Holdings tn Sub-Treasurtes— 
Net gold coin and bullion... _..-- 216,382,508 185,491,144 204,075,899 215,303,167 
Net silver coin and bullion... ... % "951 521 25,223, "349 * 055,028 19,420,586 
Net United States Treas. notes. . 164, 584 7, 865,973 039,430 5.932.762 
Net national bank notes... - 1 36,049,258 43,520,157 a3" 520. 040 {22,817,467 
Net Federal Reserve notes -.-../ 2, 70 
Net subsidiary silver_.......... 19,149,756 21,415,959 21,754,343 21,330,907 
Minor ~ RAR aa a 2,027,241 2,366,591 1,736,436 1,373,508 





Total cash in Sub-Treasuries_ 297,724,868 285,883,673 286,181,176x228,683,167 
Less gold reserve fund-......... 152,979,021 152,979,023 152,979,023 152,979,023 


Cash balance in Sub-Treasuries.144,745,847 132,904,650 133,202,153 135,704,144 
33,711,759 37,791,550 


32,414,774 32,606,194 





ee ee | 


banks— 
it Treasurer of U. S.. ,615,112 c58,749,524 





To credit disbursing officers_ 063,512 5,287,458 5,312,747 5,601,590 
oan thinceb ace onnce ose 58,678,624 64,036,982 37,727,521 38,207,784 
Cash in Philippine Islands. - -.-- 6,344,306 6,744,537 5,834,468 4,999 0.872 





Net cash in banks, Sub-Treas_209,768,777 203,686,169 210,475,901 216, 702,850 
Deduct current liabtiities (086,804 92,509,355 93,305,686 91,778,769 


Available cash balance. -.---.- 110,681,973 111,176,814 117,170,215 124,924,081 








a Chiefly disbursing officers’ balances. x Includes March 1, $5,571,144 29 
aver bullion and $1,373,507 55 minor coin, &c., not included in statement “Stock 
of Money.” c Including $27,159,666 in Federal Reserve banks. 

GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1916 
and 1915 and for the nine months of the fiscal years 1915-16 
and 1914-15. 


Receipts— eae Sere sate Sy 9 Mos. '15-'16. 9 Mos. "14-15. 


$ $ 
hu teicabesuad 20,984,386 08 19,586,324 98 152,838,718 73 158,270,846 04 
Ordinary internal rev 82, 881, = 17 st 722,284 61 285,657,605 51 243,991,248 82 
come tax.......... 1,978,499 37 1, 158 25 20,578,457 37 11,675,218 78 
3,617 276 34 7,500,981 36 33,726,392 90 51,717,873 16 





WOO 2. cdicatwowned 59,461,992 96 56,075,749 20 492,801,174 61 465,655,186 80 
—aa=.-_ _§—@E=aaaaaSSS=_ FC Saar. SSS 
Tolls, OR ct t ube <k 57,242 12 323,209 91 2,127,55877 2,179,829 67 
——SSS=S-—_O_ E™— OE —SSSSSSSSS= SS 
Public Debi— 
ee: SL kdccdatand « eppinccice “kdia Aaa Oceceebeebs 
RCN “Giicocdvince § sonndccnes 1,803 500 00 933 540 00 
—s for rege 
of nat. 


(Act of July 14 i890) 9,929,737 50 4,273,000 00 388,360,387 50 19,057,475 00 
9,929,737 50 4,273,000 00 40,163,887 50 19,991,015 00 
Grand total receipts_69,448,972 58 60,671,959 11 535,092,620 88 487,826,031 47 
———————S=——_O O——=E SS SS 

Disbursements— 

Ordinary— 
Checks &warrants paid 
(ess bals.repaid ,écc.)55,792,159 98 62,179,952 45 525,235,368 49 535,170,679 7 
Int. on public debt paid 444,305 42 457,160 28 17,197,160 60 17,188,377 o7 


Wath a. dei ca iit 56,236,465 40 62,637,112 73 542,432,529 08 552 359,057 75 
—————SSSS=anaau_—sS——— SS SSS 
Panama Canal— 
Checks paid (less bal- 
ances repaid, &c.).. 2,113,351 01 1,725,254 09 
cd 








14,525,471 16 20,417,815 56 


SSSS=_— 
Public Debt— 
Bonds, int.-bear. notes 
& certificates owe 7,380 00 3,000 00 27,170 00 42,303 00 


Nat.-bank notes 
(Act of July 14 800) 3,337,910 00 1,729,405 50 11,3825,15000 14,812,063 50 


3,345,290 00 1,732,405 50 11,352,32000 14,854,366 50 
Grand total disburse’ts 61,695,106 41 66,094,772 32 568,310,320 25 587,631,239 81 


Excess of total receipts 
over total disbureets, 7,753,866 17 








Renee ee ee OPT ON a eee 
over total receipts.. ....-.-.-- 5,422,813 21 33,217,699 37 99,805,208 34 
FOREIGN TRADE OF NEW YORK—MONTHLY 


STATEMENT .—In addition to the other tables given in 
this department, mate up from weekly returns, we give the 
nese > for the full months, also issued by our 


New York Custom House. 





Merchandise Movement at New York. Customs Recetpts 


at New York. 





Imports. | 
1914-15. 


Ezports. 
1915-16. | 1914-15. 





1915-16. , 1915-16. 





“ett $ “Se ne 
84,561,785 156,746, 121) 59,218,363] 11,112,048 15,914,374 
10'873,044 12,803,086 
11,030,703 12,143,093 
12,035,880 11,622,465 
13,708,875 12,426,479 
11,924,418 


10,977 ,254 
am iy ry 270) 


| 63,804 ,412)144,117 486 33,559, 1424 
| 76,118 541) 163,608,127 61 895, 
77,121,468, 77,153 765, 173,667,700, 88,199,144 
November | 97,666,815, 73,767 (970,192, 992,355, 86, 762,617 
December | oy 197,777, 66,021 ,283)191 268,097; 98,394, 1625 
January ..| 99,988,117 70,992, sana ,656 877,104,025, 





12,028,863 
February -|103,084,535 71.016,866/224,934,940 113,203,172 9,504 10,888,461 
March ---|116, 198,589, 90,473,231/229,412 858 129 (845,743) 14 970 sent 13,782,945 


Total _.'825.954,600 673 ,909,960'1652404 *61.775,103,959/111,343,167 112,587,020 
Imports and exports of gold and silver for the 9 months: 


























Gold Movement at New York. Stleer—New York. 
Month. Imports. Exports. Imports. Ezporis. 
1915-16. | 1914-15. 1915-16. 1914-15. 1915-16 1915-16. 
OR BAe Beat eee get ges $ 7 
July..... 5,301,292) 732 964) 2,064,670, 32,732,361) 1,768,120} 2,694,349 
August... :281,541 973,114 1,032,670 949,341; 2,718,817 824, 
Septem 8,992,572, 905, 196 1,817,500 7664 1,581.17 3,104,667 
October .._| 28,000,374 712,573, 2,824,000 244,637; 2,340,3' 4,560,514 
November! 49,836,918 1,946 ,760, 1,127,370 190,398; 2,169,7! 4,433, 
36,371,277, 1,072,523) 3,054,228 4,1 1,730, 5,535,810 
January ..| 13,025,093) 2 (082,618 By yor 639, 749,381, 4,130,016 
February . 4,258,059 1,531,031, 10,589,971. . 431, 3,818,210 
March ..-. recta | 3,377, _ 4,532,820, 873,400, 1,619,1 3,450,204 








150,435,470 13,333,881 33,263,361 37,396,036 16,108,833 34,552,427 











BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





Bonds and Legal Tenders 


(rculation Afloat Under— 
on Depostt for— 


1915-16. 





| rr oo 





Bonds. Bonds. | 








Mar. 31 1916_- 
Feb. 29 1916_-. 
Jan. 31 1916_. 
Dec. 31 1915_-. 
Nov. 30 1915_. 
Oct. 30 1915_. 
Sept. 30 1915_- 
Aug. 31 1915_- 
July 31 1915_- 
June 30 1915. 
May 31 1915_- 
April 30 1915_- 
Mar. 31 1915_-_ 


é Of which $67,307,165 miscellaneous securities, Act of May 30 1908. 
Jf Of which $31,133,734 miscellaneous securities, Act of May 30 1908. 
g Of which $15,154,695 miscellaneous securities, Act of May 30 1908. 





$ $ 
715.164, 100)165,400,147 702,730,413 








h Ot which $6,582,531 miscellaneous securities, Act of May 30 1908. 
k Ofwhich $2,508,940 miscellaneous securities, Act of May 30 1908. 
3 Of which $719,561 miscellaneous securities, Act of May 30 1908. 
mOt which $185,245 miscellaneous securities, Act of May 30 1908. 
n Of which $181,778 miscellaneous securities, Act of May 30 1908. 
o Of which $172,203 miscellaneous securities, Act of May 30 1908. 

z Of which $171,203 miscellaneous securities, Act of May 30 1908. 


a Of which $55,492 securities, Act of May 30 1908. 


The following shows the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Mar. 31. 




















U. 8. Bonds Hela Mch. 31 to Secure— 
Bonds on Depostt On depostt to On to 
March 31 1916. secure F oo Total 
Reserve Bank ‘ee Bank| Held. 
s z 
2%, U.8. OE ea dewean 7,677,000 550 | 590,435,550 
3%, U. 8. Loan of 1908-1918 -........|  -.-..... 16,192,320 | 16,192,320 
lo» . + SAG ORES ENTS AES 7,037,900 37.087 900 
. 8. Panama of 1936 ........... 622,500 ,440 52,650, 
2%, U. 8. Panama of 1938 ___........ 400,000 | 28,437,480 | 28,837,480 
8,699,500 | 706,454,690 | 715,154,190 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Mar. 1 and 


Apr. é: and their increase or decrease during the month of 
are 





National Bank Notes—Total Afloat— 
Meas GR OEE, 3 Ne no bina du .seccksicnocebcccdncacdcccun. $762,996 ,313 
Net amount retired during Mareh....................-.-...-.-.-- B 
Amount of oa = ng afloat A’ 7 OR 6 cansockckagiebuseseee $758 436,691 
pril 
Amount on Gepeuit bor to redeem national sank notes March 1 1916_....- $51,866 895 
Net amount of bank notes issued in March..................-....- 3,839,383 
Amount on deposit to redeem national bank notes April 1 1916...... $55,706,278 





Canadian Bank Clearings.—The clearings for the week 
ending April 22 at Canadian cities, in comparison with the 


no week in 1915, shows an increase in the aggregate of 























Week ending April 22. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 

Canada— % $ $ 
I Vem 73,141,140) 49,550,538) +47.6| 57,020,320) 52,950,891 
iia doccccaunuans . 2 35,301,101) +35.2| 43,616,282) 39,613,853 
Lo EE Se ie 27,787,394) 35,722,195) —22.2| 25,248,110) 26,718,961 
Vancouver -.......-... 5,678; 4,835,770| +16.2| 9,158,658) 12,623,798 
ED oso ccccewbb uses 5,038,511) 4,573,575) +10.2| 4,133,033) 3,689,559 
SOO Lnsdchaseuean 3,552, 2,609,568; +36.1| 2,821,813) 2,927,572 
Halifax 2,131,000! 1,972,049) +8.1) 2,104,922) 1,626,786 
2,632,630) +22.3) 2,928,698) 2,988,184 
1,539,928; +11.8| 1,685,139) 1,720,237 
1,673,263) +17.4| 1,809,238) 1,561,749 
3,109,119; +23.0, 4,135,303) 4,650,823 
1,541,936, —10.3| 2,818,170) 3,445,746 
2,094,069) —4.0' 3,649,879} 4,391,472 
1,324,493) +31.0| 1,928,722) 3,286,657 
343,908) +35.2 446, 497 ,208 

798,350| +42.2; 1,316,618) 2,162, 

Moose Jaw--.--2222222 : 781,652| +20.5| 971,673| 1,147,134 
Total Canada. -....... 183 ,455,6681150,454,144| +21.9 165,793,138 rect ss tre ere 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks 
The renee City National Bank ‘Orange acl. Ta. 


ital... $25, 
The National Bank of Okeene, Okla Cephat:.-- Sabaee 


For Pe parity too convert State banks into yore [ banks: — 
Th ational Bank of Roy moat. te of The 
Farmers State Bank of Roy.) Capital__....._.._.....-..- 5,000 
DOOR 6 id kos cdidc actitthiccdiinnoadubilinddtbediienas 1b $75,000 
CHARTERS ISSUED. 
Orginal organizatio: 8 
he First National ‘Bank of Elysburg, Pa. Capital.........- $25,000 
ro CHARTERS EXTENDED. 
e Commercial National Bank of Steubenville, Ohio, until 
close of business April 13 1936. Capital............._-____- $125,000 
ie INCREASES OF CAPITAL APPROVED. 
The Morris County National Bank of Naples, Tex. Capital in- 
ai Bethenas eee Bee asics “onaa. capa toonaea OO 
from $250,000 to $500,000--.--..-’-- Peo rote $250,000 
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REDUCTIONS OF CAPITAL APPROVED. 





FAB ay Mor seuit PE teh 39 ager gene By Messrs. Barnes & Lofland, Philadelphia: 
“4 ational Bank of Noblesville, In ap uu Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
from $125,000 to $62,500. - ------.------ ~~~. ~~~ ~~. --- $62,500 35 Frank. & So’wark Pass. Ry..340 40 W. Phila. T. & Tr., $50 each_146% 
‘Ths Tie Nat —— obank of Killeen, Tex. Capital reduced from 80.000 5 Philadelphia National Bank 501 30 Camden Fire Ins. Assn..$5 ea. 1034 
Ger ieee Y, See yes race sesh e—ngespesonre staan tenn ene 5 Central National Bank...--41534| _1 Pennsylvania Fire Insur. Co 405% 
$112,500 50 G. A. Schneebeli & Co... 30 10 Union Passenger Ry... .-..-. 190 
iad Liguibassan ‘So. ppuaataoere Ween” OrnEn | SScRE SNE SO| by B pean Conte rs 
A D NG TO Oe WITH 6 2d treets Pass. Ry...-. mn Co., com_- 
nen aceee mere | ATIONAL BANKS. yy Leow BPR ete retagpee we $053 | a Young-Smyth-Field, pref... Po 
iw dhtidiin ho u sauna vennan 
"Soneiliae ted with The Morris County National Bank <eHapios, 339-90 | 7 Insur’ Go. of State of Ben--100% | 1,000 Colo-Giipin G.. & Radium 
hh ol committee: J. A. .~—~- M.N. Heard, H. B. 10 Phila. Warehousing & C. a. ' Mining, $1 each. ......- , _, Bee. 
Moore, G. B. Martin and J. P. Bedell, Naples, Tex. 8 Girard National Bank------ 4 site ae ee eo : 
The Calcasieu National Bank of Lake Charles, La. Capital_---- 150,000 10 Fairmount Sav. bag = eS TT haa | —- az. -B. Ry. ae 
Consolidated with The Calcasieu National Bank of Southwest ww#l Finance Co. of Pa. 1st pref-113-114| 1928--_..--~--..----..------- 
Louisiana at Lake Charles. Liquidat committee: F. Rob- 








8. A. Knapp and E. N. Hazzard, Lake Charles, La Imports and Exports for the Week.—The following are 
















































































Total PF OT eee er ee ee eee $180,000 | the reported imports of merchandise at New York for the 
OTHER LIQUIDATIONS. week ending April 22 and since the first week of January: 
The Neponset National Bank of Canton, Mass. Capital_.-...-- $100,000 FOREIGN IMPORTS AT NEW YORK. 
Succeeded by the Canton Trust Co., Canton, siees. Liquidat- 
ing committee: The directors of ‘the National Bank. 
For week end. April 22. | 1916. | 1915. 1914. 1913. 
For the week__...._._--..- $30,641,423| $20,577,534) $20,476,166] $18,194,211 
Auction Sales.—Among va’ securities, the following, Previously reported........ 362°730,485| 280,082'873| 312'289,414| 304,376,381 
ually dealt recen so 
ger: a - N “4 York ee Se sohanpe, ware Toot y Total 16 weeks.......--- |$393,371,908 $300,660,407'$332,765,580 $322,570,592 
By —— Adrian H. Muller & Sons, New York: EXPORTS FROM NEW YORK. 
Shares. Per cent.| Shares. Stocks. Per cent. | 
£08 Otte ee Mg.. $5 ot 20 New ae +h & ee Week ending Apr. 22. 1916. | 1915. 1914. | 1913. 
$1 each.....___ directs 20 Library Square Realty Co., For the week.............. $37,048, 168 $24,312,996| $18,373,203| $21,032,606 
1,000 on Crk. Standard G. Mg., pure. | ie Se o> lot | Previously reported. ----.-- 50,952,563 398,427 497) 304,398 ,523| 292,171,632 
150 Meorschaum Co. of Amer., 15 Un Goiaea siiit®? 4-1 Total 16 weeks.___...--- $788 600,731 $422,740,493 $322,766,726 $313,204,238 
1,000 Empire Graphite Co., $1 each Grange, Ga.....--- fakes 300 
150 King Edward Silver Mines,}$350| 73 Internat. Cotton Milis, com. 16% EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
aaniae yp eee éinanee lot a > cei toa, preferred - ‘. 
ns. Nevada- Corp., Washington Millis, common. Week ending 22. Exports. Imports. 
2 er tg an at Maine Mining & Mta. Conc 10 lot = ee 
30 United pene Pict. Theat., 20 Metropol. St. Ry. Gold. Since Since 
-, $10 each.._.......- 50c. note a el “per sh. Week. Jan. 1. Week. Jan. 1. 
6 United Moving 1 Pict. Theat., 210 Second Avenue RR-_-_..._- $55 lot 
common, sete 175 interstate Elec. Corp., — eit en. og ik ae ee $5,774,998| $184,268 $8,047,580 
gers «Soman $12,000 J, Spencer Turner Co. | ae ee 
$1,000 No. Car. special tax bond 6s, 1926......-- 894 | West Indies....................- $1,010,000| 8,735,541 95,185| 9,425,391 
Miocce, Francis His eee ieseren woe game Tasca Sees ut 
» South ca “<<< eee eee ee eee ’ ' ’ , 
By Messrs. Francis mary! & Co., smote: s per an, | All other countries -~22222222222 1.012| 2'065.604| 268,055| 777.365 
4 Nat. Shawmut Bank_.......__ 196 | 14 Pepperell Mfg. Co..........-- 137% Oe ne eee $1,186,012|$23,510,519| $868,609($22,983,753 
5 Pepperell Manufacturing Co-..138}4 | 40 American Mis. Co., com... .1463¢-150 gl a eae S| 173,500| 3,245, 1,540,601; 9,445,591 
os fee Mills, preferred ---.-- + 4 Sanaa es >. common ee Patty) Total 1914._-- cetpereiman cists wily 39,625) 18,403,104) 162,530) 3,605,582 
Pacific Milis.........-...-.--141 | 13 Central Vermont Ry---.-.-... ver. 
& py e- common. .-.......-. 119% A American Glue, — aa nee ian See CR oicnc ces aennndancais $1,008 ,016/$12,659,822 $4,730 baer 4 
5 Androscoggin Milis__--....---180 | Bonds. aan Se il enwcuecuw atu cudcne onal <odkauareaill ovurmieaedigemaniaa = Sean 
20 Plymouth Cordage Co-.....-- -— $1,000 ow Power Co., 5s, ors GN FO ne Baus 49.333 637 288 ee . share 
Seems En 22s. sak lenecetneeen Sbdeine aia eR Oe ek a ee eee ee 
By Messrs. R. L. Day & Co., Boston: All other countries.--.-..-------- Bas 7,200] _ 70.280) 418.517 
Stocks. $ per sh.| Shares. Stocks. $ per sh. yf, MERE RSS Les eid $1,067 ,348|$13,671,567| $246,278) $5,373,797 
¢ National Ghawmnt ton Mis. 138 i Ww. L. Dousiee Sty Shoe Co., pref..103% Total 1915 : 691.636| 12,914,908] 171.081| 1,773,823 


Bank..... 30036 1 2 Nea a, 977,250! 13,075,150! 407 3,746,731 
Co......---------- 7 Merchants ‘National Bank__._- 290 Total 19 2 ‘503 
110 Of the above exports for the week in 1916, $175,000 were American gold coin. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aprit 22: 
= De Bete + <i Reserve banks at Philadelphia, Minneapolis and Dallas—also the Federal Reserve branch at New Orl 


Orleans—observed last Friday 
@ statement shows the condition of these institutions as at close of business on April 20. The condition of the other banks is given 
of business on how my 21. 


peepee ogee decreases of 6.7 millions in the combined gold reserves and 8.8 millions in the total reserves e banks. New York 
neue ‘net id withdrawals for the week of 5.8 millions, Philadelphia of 3.2 millions and San Francisco of over 1 million, rape Boston 
in gold h of ———— and Chicago of 0.7 million. 
a under 











shows a 
New York reports also a decrease of 2.9 peiibons in reserve other than gold, bre Chicago 

shows a gain same head of 1.2 millions. The decrease in reserve shown for the New York bank is accompanied a decrease of 6.8 millions 
in deposits and 2.7 millions in the amount due to other banks, while the decreases in reserve for the Philadelphia re # San cisco banks go together 
with consid increases the totals due from other Federal Reserve banks. 

A decrease of about $100,000 is shown in the aggregate of commercial paper held by the banks, Cricate and Kansas City both re cuhng amolles 
figures than the week before, while the holdings of each of the three Southern banks were in excons of Hil et ee on eee ankers’ 
eo on hand are at present about twice the amount of discounts, the total 


reported wing a sie the previous report. Of the 
paper on hand, 34.6% matures within 30 days and 39.4 — 30 but within 60 days. tout 2 Soneetiee _~s jt “Or 9.6% oe oF the total discounts on hand, 
of paper. by agricultural and live-stock paper maturing after 90 days, Dallas and Kansas Cit between them about 60% of this class 


bond holdings of the banks y ante a ents A increase of nme L. 3 million, while Bei tae of agi bonds into 3% securities—viz., 
ail'ehe Treasury notes and 3% bonds in Re ions, are report = tz yee yes be Municipal warrants on hand in pent 0.2 million. ‘though 
al Eastern banks report smaller h dings t than ~ week batore. he al earning assets stand now at t 151. 2 millions, about 1.1 millions 


1 in 
i wee shown the week before, and are now v 27.6 v of the paid-in oan g though only 29.2% of the combined capital and a ts of the Pees ma 
The total earning’ assets are made up as follows: Uni States bonds, 29.9%; acceptances, 29.3%; warrants, 23.7%; discounts, 14.6%, and United 
no 
The comb bined ’ -in capital of the banks shows but little change since the previous week, Re . propety as the result of transfers of member 
banks from the Dallas to the Atlanta (New Orleans District) and from the Boston to -_ New York District, the amounts of the =. of the Boston 
and Atlanta banks underwent substantial cha 


nges. An increase of about million in Government deposits is shown, while member banks’ net 
deposits declined 9.2 millions during the week, mainly at the New Le oston and Philadelphia banks. 
Nearly 2 million dollars of Federal Reserve Bank notes are reported in circulation. Federal Reserve agents give the total amount of Federal 
Reserve notes outstanding as 186.6 millions against which they hold 176.4 millions of gold and 10.7 millions of paper. The banks report 164.3 mil- 
lions of reserve notes in actual circulation and aggregate liabilities thereon of 9.6 million dollars. 


The figures of the consolidated pe ges for the system as a whole are given in the following table, and in addition 
we present the results for each of the ei weeks, thus furnishing a useful comparison. In the second table we 


show the resources and liabilities separate . 3 each of the twelve Federal Reserve banks. he statement of Federal Reserve 


Agents’ Accounts (the third table agidak gL gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIBS OF THE F'uppRAL Reserve BANKS AT THE CLOSE OF BUSINESS APRIL 20-21 1916} 





Apr .20-21'16| Apr. 14 1916) April 7 1916.| Mar. 31 1916| Mar. 24 1916 Afar,17 1916.|Mar.10 1916.| Mar. 8 1916 








.|Feb. 25 1916. 
RESOURCES. 
Gold coin and certificates in vault__.......... $239,882,000|$245,714,000| $245,778 ,000 $258,052 ,000| $260,866 ,000 $253 ,880,000/ $257 ,875,000/ $261,822 ,000| $262,491 ,000 
Gold settlement fund................--...- 4 7 


74.785,000| 75,690,000} 80,011,000| 75,640,000, 79,680,000, 78,970,000} 79,170,000| 74,890,000| 76,435,000 
Gold redemption fund with U. 8. Treasurer_-| 1,473,000| 1,495,000) 1.549,000| 1,548,000) 1.578 000) 1,623,000] 1,494,000} 1,538,000} 1,512,000 


gold reserve..........--.--..-..- $316,140,000/ $322,899 ,000| $327 ,338,000 ,240,000/ $342, 124,000, as tt 473 ,000| $338,539 ,000/$338,250,000 | $340,438,000 
Legal tender notes, silver, &c.........-..-.- 9,505,000} 11,504,000 va tes £838 538,000\" 12 12,223 ane he 1;304,000| 20,036,000} 12,994,000 17,678,000 


ee $325 ,645 ,000/ $334 ,403 ,000 | $338,938 ,000/$345,178,000 $354,347 ,000 $345,777,000|$358,575,000|$351 244,000 

















$358,116,000 
Bills discoun’ ° 

Maturities within 10 days.............-. $9,048,000} $7,232,000) $6,911,000) $7,126,000) $7,855,000) $6,773,000) $7,332, $6,786,000| $7,477,000 
Maturities from 11 to 30 days.........- 13,868,000} 15,905,000) 13,558,000} 11,721,000) 10,926,000) 12, 12,636 000} 13,365,000; 11,750,000 
Maturities from 31 to 60 days.........- 26,137,000) 23,574,000) 21,930,000} 21,409,000) 21,106,000 20,511,000 18,113,000} 18,115,000) 16,758,000 
Maturities from 61 90 days.......... 15,124,000) 17,605,000) 20,134,000) 19,453,000) 18,635,000 ety 13,964,000} 11,911,000) 13,630,000 
Maturities over 90 days.......---.--.-- 2,127,000 1,954,000! 1,851,000) 1,966,000 2,028,000  2,016,000| 2,433,000] 2,321,000 2,266,000 
WOO oc5ckdcpeeckoesnesdnccliane $66,304,000! $66,270,000) $64,384,000) $61,675,000 $60,550,000) $57,700,000} $54,478,000} $52,498,000) $51,881,000 

*Acceptances (included in above) 





niente $44,237,000] $44,108,000] $42,116,000) $40,408,000! $39,244,000) $36,092,000] $32,949,000] $30,783,000) $29,054,000 
5 ee $45,204,000) $44,924,000] $45,226,000 $40,275,000|t$40,184,000| $39,213,000) $34,141,000 : 632, 
Bk UY ainsi aca “4 Sn) 4 asa] Fase) St 75 furan no] ean. o0) eacia.on sibs Ae) se ss 
Municipal warrants.........-- 35,892,000} 35,706,000] 35,256,000 33,015,000, 82,669,000, 33,084,000] 32,755,000] 30,539,000 


Total earning assets_.......-.---.....- $151,240,000'$150,134,000' $146, 798,000 $134,965 ,000't133 403,000 $129,947 000 $121,374.000'$116,100,000 









































$106,916,000 
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Apr.20-21'16|A -|Mar. 31 1916| Mar. 24 1916 


Mar.171916.|Mar.10 1916.| Mar. 3 1916.| Fed. 25 1916. 





RESOURCES (Concluded) 


Brought forward (total reserve & earn’g assets) '|$476,885,000 


$487,718,000 $475,724 ,000 $479,949 ,000 $467,344,000/$465,032,000 





Due from Federal Reserve banks—Net------ 17,515,000 
Bee Gee PONOEIOG. 6. oo Si oka ck etcincnccee 3,576,000 
Total resources 


EUGdbundnenescau $21,731,000 





$24,608,000) $24,838,000 $25,567,000) $23,793,000 
16,248,000} 12,647,000) 20,576,000) 13,274, 


000 
5,028,000 5,213,000 5,969,000; 11,401,000 





LIABILITIES. 
Capital paid in 


peas ebbkessahwenudbes \$519,707 000 


AchV Wea caesiesddccocsuccccvcs $54,843,000 


$529,998 ,000 $521 608,000) $522,647,000 $519,456 ,000/$513,500,000 


| $54,937,000 $54,944,000) $54,919,000) $54,897,000 

32,380,000) 30,639,000) 36,043,000) 32,501,000 
| 423/259,000 426,322,000) 418,718,000; 416,566,000 
10,203,000) 10,178,000; 9,635,000 








aan eb hn baie sme a 35,291,000 
Reserve deposits—Net.-..................-- 417,349,000 
Federal Reserve notes—Net-_..............- 9,617,000 
Federal Reserve bank notes in circulation...- 1,964,000 
indice nnvchccdbiccuddncis d 

Total Mabilities.................-.- '$519,707,000. 
Gold reserve ag’st net dep. & note liabilities (a) 71.1% 
Cash reserve ag’st net dep. & note liabilities (a) 73.2% 


Cash reserve against net deposit liabilities after) 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 








81,000 419 000} oisdeweel sabhhons 
48,000 145 = 141,000 150,000 
'$521,608,000'$522,647,000 $519,456,000 $513,500,000 
74.4% 74.5% 76.2% 76.5% 
76.9% 78.9% 79.1% 80.4% 
77.8% 79.8% 80.0% 81.3% 


$16,248,000) $12,647,000) $20,576,000) $13,274,000 


$191,165,000/$191 ,678,000|$191,303,000|$196,992,000 
26,298,000) 26,864,000 


27,501,000) 25,624,000 

















$164,867 ee enka 9 we $163,802 at ath 000 





I: TUR ascents aneurin weenie 74.0% 
(a) Less items in transit between Federal Re- 

Pte BREly Siiweneuswnaedinowauncseus 17,515,000 
Federal Reserve Notes— 

Issued to the banks.............--...-. $186 ,643,000 

i Pe ee ata ane nena ae mami 22,324,000 

ee odntscuminbinh oacaseas $164,319,000 
Gold and lawful money with Agent._-......-- $176,433 ,000 
Carried to net aasete..................-2..- 21,731,009 


Carried to net liabilities..-.-.-.------------ 9617,000 


Federal Reserve Notes (Agents’ Accounts)— 


Zs 281, ra 706 93 ie 272,000 '$179,474,000 $179,734, 000|$185,775,000 


"608,000 24,838,000 25,567 ,000| 23,793, :000 
10,203,000; 10,178,000 9,635,000) 


9,386,000 





580,000 $277 ,220,000 #375.420,000/8375,630.000 
30,602,000, 29,899,000) 29,540,000) 20,976,000 





'$245,572,000 $246,978,000 $247,321,000|$245,880,000 $254,444,000 
54 000 813,000, 55,643,000) 54,577 ,000)| 57,452,000 








Received from the Comptroller. _........ $281,140,000 
Returned to the Comptroller._.........-. 38,451,00 
Amount chargeable to Agent._-...-- $242 ,689,000 
Pe Be BE BGMic we cevccoscccscewsswe 56,046,000 
Issued to Federal Reserve banks-.-.--. $186 ,643,000 
How Secured— 
By gold coin and certificates... $117,652,000 


By lawful money 
By commercial paper. 
Credit balances in gold redemption fund -- 9,631 





,631,000 
Credit balances with Federal Reserve B’d-.| 49,150,000 


10,210,000 


$191,165,000 $191,678,000 $101,303,000|$196,092,000 


| | 
,$120,473,000 $120,122,000 $120,293,000 |'$121,628,000 


11,893,000) 12,204,000) 11,569, a00| 11,217,000 
10,739 000) 10,612,000) 9,871,000; 9,847,000 


48,060,000, 48,740,000 49,570,000 54,300,000 





EMC IRNThheshgvcheocewsoes $186,643 ,000 








Commercial paper delivered to F. R. Agent...) $10,725,000 

















$191,165,000,$191,678,000 $191,303,000 $196,992,000 
$13,023,000! $13,027,000) $13,039,000) $13,140,000 











*Including bankers’ and trade acceptances bought in the open market. 


t Amended figures. 


WEEKLY STATEMENT OF aa 2 .1AgeSTIee OF nace OF Jue 12 FEESRAL RESERVE BANKS AF CLOSE OF BUSINESS APRIL 20-21'16 





April 21. April 21. | April 20. | | Aprit 21. "Aprit 21. 
Boston. | New York. Philadel’ a. | Cleveland. | Richmond 


Apruz0-21 ‘—— =. “April 21. | Aprit 20. | | April 21. April 20. | April 21. 


St. Louts. Minneap. Kan. Ctty.| Dallas. |San Fran. Total. 





RESOURCES. $ | 


s | $ < 3; | 
Gold coin & ctfs. td 5,856,000 152,544,000, 4,946,000 11,806, 000 4,850, 000 5,862, 000'31,853,000 4,671,000| 3,582,900) 4, 
Gold settlement fund-_-.-| 9,617,000) 4, 927,000) 5,740,000, 

Gold redemption fund-- 5,000: 250,000 50,000 45,000, 


8,109,000|10,289,000| 2,489,000) 8, 159 yoo 5 eyo 


235 sens 291,000) 


$ $ $ $ 
390,000) 3,809,000) 5,713,000/239,882,000 
702,000) 9,730,000) 2,341,000) 74,785,000 





30,000| 82 ‘000, 232,000 10,000; 1,473,000 








Total gold reserve. -.-- 15,478, eat 721 .000 10, 736, 000,19 960, 000/15, hy .000 8,642 ,000/40,212 "000 9,753 000) 
Legal-ten .notes,silv.,é&c. 19,000 1,637,000) 1,790 ,000) 956,000, 18 


"299,000 2,380,000, 





8,255,000) ""8.174,000113,771,000 8,064 ,000|316,140,000 
502,000) 169,000 813, 13,000) 000 





Total reserve......-- 15, 497,000 159,358 ,000/12,526 ,000 20, 916 ,000 15, 483 "000 8 941,000 42,592,00010.871,000 


8,343,00014,584,000| 8,077,000|325,645,000 





Bills: Dis'ted—Members| 312,000, 415,000 545 ,000, 
Bought in open mkt..|10,738,000 16,864,000, 6,047,000 


3,761,000 1,723,000, 


461,000 6,464,000 
a ft 750,000 2;760,000 


560,000} 694,000| 1,851,000, 4,845, 436,000) 22,067,000 
1,253,000] 1,069,000 1,013,000 2,052,000, 44,237,000 





Total bills on hand_--|11,050,000, 17,279,000) 6,592,000 


2,152,000, 6,464,000 4,511,000 4,483,000 





| 1,768,000 2,864,000 4,845,000] 2,488,000 66,304,000 





Investments: U. 8. bds- 8,048,000) 2,550,000 3,528,000 


One-yr. U.8. Tr. notes} 250,000) 1,53: 


2,000 462,000 
Municipal warrants-- 2,481,000 15, 156:000 3,291,000, 4,969,000 





| 2,069,000 8,423,000 
6,000 4,061,000 





Total earning assets. _|16,829,000, 36,517,000 13,873,000 11 ,255,000 


| 6,586,000 16,967,000 





| 2,114,000) 8,711,000| 2,841,000] 3,532,000. 45,204,000 
000 ‘350,000 BRO. scant, Gas 3,840,000 
O01 an0: oad 203,000! 35°892,000 


| 5,645 cool, 906 000 7,686,000 csasaieer steees 





Fed. Res’ve notes—Net| 1,000,000 9,888, “ 203,000 
| 


Due from other Federal 


| 1,161,000 1,611,000 


| Gress waibuesl & BOSE 5,468,000, 21,731,000 








| 
Reserve Banks—Net.| ......| ..-.-- 5,429,000 1,137,000 1,276,000 786,000 4,597,000. 2 | 2,306,000, _..... sont gad wenekaes 
All other resources......- 24,000, 277, aba 70,000 | {16/000 -'466;000| 307,000] *"i98 ,000| "3,576,000 
Total resources.....-- 33 250,000206 040 00089 101,008,981 00025, 142,000 18,411,000.66,141 000 20 447,000 18,280,000 24,110 000 3,67 ,00034 707,039 77 00 
LIABILITIES. | | 
Capital paid in...-.-- 4,950,000. 11,297,000 5,215,000 5,948,000 


Government deposits...) 1,224,000 


. Res’ve notes—Net.| -..--. 
F.R.bank notes incire’n| --.-.-.-- 
Due to F.R.banks—Net| 999, 600 4,722,000 
All other liabilities... - 


3,345,000 2,405,000 | 6,670,000 2,788,000 2,563,000 3,002,000) 2 
,248, 876,000) 1 000! 6,117,000 6,897,000 363,000, 1,574,000, 6, 
Reserve depoaite—Net. - 26, 177 ,000 183, "773,000 26,010, 00026, 039. 000.14 468, 000) 9,001,000 59,144, 100015 (264; 000 15 30a ,000.16.365,000, 9 








,734,000 3 926,000 54,843,000 
108,000 2,068,000, 35,291,000 
,538,000,18 308000417, 349,000 

4,238,000) 9,617,000 














eee 497,000 643,000 





Total liabilities--.-- -- 


[33,350,000 206 ,040,000 32,101 ,00033,981 ,000 25,142,000 18,411,000 66,141,000 20,447,000 18,290, 000/24, 110.000 22 ,667,00024,797, 000/519, 707 ,000 





Federal Reserve Notes— 
Issued to banks- ----- 


| 


10,846,000 71,056,000 6,973, 000110, 573,00010,913,00014,755,000 3,803,900. 7,335,000 13,130,000 9,462 ak 179,000)11,618,0001186,643,000 
In hands of banks..--| 1,000,000 9,888,000, ‘203,000, ‘354,000 


446,000 1,161,000 1,611,000 


919,000 1,127,000) 25 ,000| 122 a 5,468 000) 22,324,000 





F.R. notes in circulation 





9,846,000, 61,168,000 8,770,000 10,219,000 10,467,000 18,594,000 2,192,000 6,416,000,12 ,003,000) “9/437 000)16,057,000|6,160,000)164 819,000 





Gold and lawful money 


*with agent.........- 10,846, 000 71,056,000 6,973, 000 10,573, 000) 6,293 ‘000 14,755,000 3,803,000, 7,335 00013, tt 000 8,232 rE PRR % 1 176,433,000 
Carried to net assets....| 1 ‘000,000 _ 9,888,000 '000) 61,000 1,611,000, 919,000| 1.127.000; ......| ... 00 1,618,00017 6, 1,731 ‘000 
Carried to net liabilities.’ -..... at & tele Sah sade ables 


iges > | 1,205, aaa 4,238, ‘a Sousa 791617,000 

















a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS APRIL 21 1916. 








Boston. | vew York. |Phtladel’a. St. Louts. | Minneap. 


Kan. Ctty., Datlas. |San Fran. Total. 





Federal Reserve Notes— $ 








$ $ 
Rec'd from Comptrol’r20,380, 000) 109,240, 1000) 3, 480,000 





$ $ $ ~ $ $ 
9,600,000)19,000,000'13,000,000'22,140,000|12,160,000/281,140,000 
Returned to Comptro’r| 1,764 000) 25,184,000) 2,414,000 | 503 160,000) 545,000) 1,320,000! °542°000| 38,451,000 
Chargeable to Agent. ..|18,616,000) 84,056,000\13,066,000 





In hands of F.R.Agent 7,770,000) 13,000,000 


6,093,000 





'18,840,000 12,455,000:20,820,000 11,618 ,000|242 689,000 
5,710,000) 2,993,000) 4,641,000 


Re 
asta 56,046,000 





Issued to F. R. bank- 10,846,000 71,056,000 6,973,000 


Held by F. R. Agent— 


13,130,000) 9,462 ,000)16,179,000|11,618,000|186,643,000 





Gold coin & certfs..-- 10,365,000| 67,917,000) 3,360,000 


| 3,139,000) 373,000 
With F.R. Board..--| -.---- ete ates 3,240,000 


Credit balances 
In gold redemption f'd| 481,000 


Notes secured by com- 




















10,140,009) 3,780,000; 9,540,000)  -_..-.- 117,652,000 
. 





2,000} 779,000) 248,000, 9,631,000 


640,000 ; 
| 2,350, ‘000 3,900,000, 1,600-000111,370,000| 49 150,000 
Aner | 1,230,000) 4,360,000 


aan 10 210. "000 











ORE oun condiniad 10,846,000, 71,056,000 6,973,000 10,573,000 


Amount of comm’! paper; 











13,130,000) 9,462 ,000/16,179,000 11,618,000 186,643,000 





delivered to F.R.Ag’ti  _.---- | 














Ee | 1,239,000 4,487,000! ______! 10,725,000 
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shows the condition of the New York City Clearing House members for the week ending April 22. 


separate banks are the averages of the daily results. 


given. 


also the grand aggregates, for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


The figures for the 


In the case of the totals, actual figures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 





CLEARING HOUSE | 





Nat ‘Bank| 

























































































































































































Addit'al 
MEMBERS. | Capttal.| Net ' esa epg oe ws vases 
| Profits. | Dtscounts, SETVE e a 
Week Ending ; e Investm’ts,| Gold. Stlver. | for State Legal Legal Demand Circula 
April 22 1916. Nat.B’ks Mar. 7 | Institu- Depost- | Depost-| Deposits. tion. 
(00s omtited.) State BksMar. 17 | tions]. taries. | taries. 
mene of Federal | s | Average. | Average. — =a cat Catt — . sate —" 
eserve Bank. | $ $ $ 
Bank of N. Y., N.B.A. 2,090,0) 4,779,1 36,436,0| 2,363,0 dt OCT FS ee 32,856,0 796,0 
Merchants’ Nat. Bank 2,090,0; 2,324,6 31,690,0| 1,220,0 612,0 LRA seseus 31,654,0 1,847,0 
Mech. & Metals Nat..! 6,000,0, 9,335,0} 127,151,0; 17,217,0| 2,480,0) 4,455,0); --.---- 138,746,0 4,960, 
National City Bank___| 25,000,0 a39,074,5| 404,557,0| 67,940,0 Ol Gee. asceee 459 ,606,0 1,799,0 
Chemical Nat. Bank---! 3,000,0} 3,011,2 38,114,0) 2,021,0 ee? * faa 33 ,499,0 450, 
Atlantic National Bank 1,000,0; 779,09 12,763,0 770,0 0 RUN. eéecke 13 ,507,0 50,0 
Nat. Butchers’ & Drov.| 30,0) 83,7 2,398,0 64,0 0 Ol 1,947,0 48, 
Amer. Exch. Nat. Bank 5,000,0) 5,257,7 81,851,0) 5,722,0 a * - ¥ er 80,412,0 4,904,0 
National Bank of Com_! 25,000,0, 18,211,6| 245,066,0; 16,897,0 i A eam a oe 247 ,982,0 155,0 
Chetham & Phenix Nat.' 3,590,0; 2,210.8 61,769,0| 2,621.0 Oi 3,.0IBD)| » «.-.-. 62,164,0 1,775,0 
Hanover National Bank 3,000,0; 15,553,3| 124,307,0) 19,223,0 Otel. Seances 142,395,0 130, 
Citizens’ Central Nat__| 2,550,0) 2,512,6 26,828,0| 1,181.0 2: TAG sascha 24,924,0 1,026,0 
Market & Fulton Nat_-_ 1,000.0) 1,992,8 9,627,0| 1,705,0 0 SEG” diucdes 10,871,0 203, 
Importers’ & Traders’ _- 1,509,0) 7,687 ,7| 33,192 ,0) 1,399,0 0 PR -ess«wea 30,073 ,0 50, 
National Park Bank__- 5,009,0) 15,679,9| 149,922,0) 9,844,9 0} 4,606,0) ---.-.. 152,242,0 3,559,0 
East River Nat. Bank_- 250,0) 76,3 2,180,0} 115.0 8,0 OY eee 2,208,0 50, 
Second National Bank_! 1,000,0; 3,323,1 13,049,0| 1,322,0 253,0 Se <sxtess 15,699,0 698,0 
First National Bank__.' 10,000,0' 22,754,3| 164,419,0) 10,921,0) 964,0| 5,368,0) --.---- 156,829,0 4,903,0 
Irving National Bank__' 4,003,0; 3,953,8 67 ,355,0) 4,744,0| 2,483,0| 4,846,0) -.-.-.-.-. 76,897,0 640,0 
N. Y. County Nat. Bk- 500,0; 1,215,3 10,061 ,0) 390,0) 90,0 7 “akenee 10,267,0 199,0 
Chase National Bank._| 5,000,0) 10,282,0; 198,833,0) 16,035,0| 8,931,0| 4,447,0) ------ 223,765,0 450,0 
Lincoln National Bank.} 1,00),0| 1,910,5 19,727,0| 1,345,0) 80,0} Sede lh wco he 20,054,0 897,0 
Garfield National Bank 1,000,0| 1,272,0 9 ,454,0) 760,0| 167,0) SE | sesowd 9,578,0) 399,0 
Fifth National Bank--- 250,0 417,6 §,1 13,0! 155,0) 131,0) DE “seweae 5,217,0 248,0 
Seaboard Nat. Bank... 1,000,0, 2,863,9 38 ,364 0 2,398,0| 1,108,0) 3,491.0) ------ 45 ,973,0 24,0 
Liberty National Bank_| 1,000,0' 3,340,4 57,756,0| 3,738,0| 2,189,0) 1,832,0 64,467,0 A 
Coal & Iron Nat. Bank_| 1,000,0) 706 ,3 9,107,0) 639,0 88,0) 150,0 8,982,0 414,0 
Union Exchange Nat--' 1,09),0, 1,056,3 11,677,0) 297,0) 330,0) 731,0 11,455,0 396,0 
Nassau Nat. Bank....' 1,000,0' 1,119,9 9,757 ,0) 242,0) 97,0) 655,0 9,218,0 139,0 
Broadway Trust Co... 1,500,0, 920,9 18,993,0 1,520,0) 2080) BOOT wtmaws 19,817,0) © S77,0) | «deen 
Totals, avge. for week 115,350,0 188,702,1/2,026,516,0;194,808,9) 48,448,0) 58,237,0)} ------ 1,430,0,170,934,0) ------ 2,143,304,0 31,709,0 
Totals, actual condition April 22) -...-- 2,030,195,0|192,459,0 46 ,083,0! ff == 1,287,0 165,979,0 wititeghl 2,133,135,0 31,808,0 
Totals, actual condition April 15) ------ 2,017 ,641,0)199,489,0 51,468,0) J | ee: 1,117,0)170,522,0 .|2,144,773,0 31,728,0 
Totals, actual condition April 3  --.-..-. 2,045,386,0'193,882,0| 52,866,0| 62,437,0,; --...-- 1,418,0)168,866,0 .|2,175,158,0| 24,531,0) 31,874,0 
Totals, actual condition April 1) --.-.... 2,008,173,0'215,813,0 51,292,0| 60,901,0) -.--.-.- 1,196,0\171,833,0 2,156,241,0) 24,657,0) 31,634,0 
State Banks. } | 
Not Members of | 
Federal Reserve Bank. | | 
Bank of Manhattan Co_| 2,3509,0, 4,930,4 44,195,939) 5,770, 0; 1,389,0 94,0 3,079,0} 1,213,0 49,111,0) 1.0000). ...««. 
Bank of America-_---- | 1,500,0 6,308,1 ,169,0| 3,771, 0 988,0 BEAN Co Scuds  ccoecdl adeueueak eaeee SOCAN = Geaiet Sass 
Greenwich Bank.._._-. | 500,0, 1,205,9 11,541,0, 929 0 526,0 343,0 CIE AN. ncciine tre ie} ee 
Pacific Bank_-.......-. 500,0, 1,008,2 6,143,0) 213, 0 79,0 IPRA. Snkcecal nbeeakul UneWadel” weabhel ¥) GR 2 lavenest . se onkae 
People’s Bank._...... | 200,0. 447,6 2,543 ,0; 149, ,0; 112,0 4, 145,0 196.0| BERRA -onece] eS csee 
Metropolitan Bank....| 2,000,0 2,015,2 14,678,0) 903, tt) 612,0 SN ancocal- +). Se. “pasion Gee eS es ee 
Gera Lg aed Bank--! amy 4 Be oy 7,595 tae f 5,518,0 be = ett bee SEAM... omanel, sevdne 
owery Bank......... 0 4) ~ 0 312, 0 J d 216,0 Sb 2a ”—C ene 
German-American Bank 750.0,  758,3| 6,297,0| 752 362,0! 39,0 9, BORAT ac ncen—] ce. enced! ein 
Fifth Avenue Bank._..| 00,0) 2,293,6| 17,085,0! 2,251 819,0} 912.0 lM de AMES aie ROI, Ge WR tS we EI © oak. eaadlions 
German Exchange Bank 200,0) 826,9) 4,876,0) 453 33,0 96,0 111,0 SE ccothacl + nL. wemetinind . ceueeiads 
Germania Bank--_----- | _ 209,0! 1,077.0) 6,384,0 658, 48,0|  180,0 100,0 RTT nncncal | OER  Snaebeek. an<5ee 
Bank of Metropolis.---| 1,000,0| 2,154.1! 14:758,0'  969:0' 245.0! 550, 35,0! , S670) 2080 IABTTD cconce!  cncses 
West Side Bank______- | _ 200,0) _ 630,6 4,739.0 298, 247,0/ 142,0) 32,0! 282,0 2,0 4,705,0| ------| ------ 
N. Y. Produce Ex. Bk.| 1,000,0) 1,048,4 13 ,087,0, 2,022,0) 309,0) 340,90; 110,0| 1,050,0, 2,503,0, 15,063,0; -----.| ------ 
State Bank. -........- | 1,509,0, — 581,5' —22,043,0) | 2,206.0; 737,0, 5510, —_—183,0) 1,501,0, 956,0, 25,030,0| 31,0, ------ 
Totals, avge. for week_| 15,450,0| 33,109,6, 235,666,0' 29,251,0) 14,154,0) 12,095,0, 1,939,0 14,202,0| 9,861,0| 314,223,0| 1,091,0|  ------ 
Totals, actual condition’ April ier 281,268,0. 30,669,0) 16,354,0| 14,590,0) 1,972,0 9,985,0 14,692,0| 314,731,0 1,091,0) thine 
Totals, actual condition April 15) ------ 292,996,0 28,187,0| 10,479,0| 9,690,0;| 1,930,0 13,966,0| 9,544,0 318,229,0, 1,094,0) ----.-- 
Totals, actual condition April 8) --..-.-- 298,827,0, 28,785,0| 10,884,0) 10,077,0) 1,829,0 13,980,0 9,617.0) 320,836 ,.0 | Fee arene 
Totals, actual condition a ie ancl 290 962,0, 26,879,0, 9,094.0) 9,412.0) 1,645, 056 ,0 8,012.0) 310,191,0; 1,040,0) -..... 
Trust Companies. 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co...-.| 1,500,0) 3,817,4 35,778,0; 1,917,0 0 425,0 212,0 313,0) 2,549,0 26,257,0; 8,357.0; --.-... 
Bankers Trust Co_.-.-- 10,990,0; 15,914,2| 227,163,0| 21,380,0 0 167,0 17, 776,0| 5,451,0| 215,514,0) 21,255,0) --.--... 
U.S. Mtge. & Trust Co.| 2,000,0! 4,627,9 55,005,0| 3,259,0 0 181,0 147,0 798 ,0;|10,306,0 ,965,0) 17,602,0) -.--.-.. 
Title Guar & Trust Go.| 5/000'0! 12°298'3| _36'805.0| _1:600:0 | iasto| _ 158:0 gos'o| a:732'0| 217868°0| | '758:0| | aaa 
uar. - ’ vv ’ ’ ’ ’ ’ ’ , ’ ’ ’ ’ , ’ Vi eee eee 
fummatrnae'co:---| mys) *eaag) eee Weta s) Mare) Taal 1s sors] “arra| Senuso| “Tomse) ---- 
y t “<<< , , . ’ , , , , , ’ , , VM SVS VM) ee eee 
Lawyers’ Title & Trust. 4,00),0| 5,378.0 24,948,0| 1,307 326,0 ,0 20,0 852,0 979,0 17,038,0 EE. on os hei 
Columbia Trust Co... 2,000,0) 7,779,1 85,791,0| 5,583, 122,0| 1,075,0 224,0 513,0; 2,194,0 0,268,0) 16,276,0) -.--.-.-. 
—s 8 Trust Co..... 1,090,0) 1,622,5 20,006,0) 1,402 103,0 82,0 112,0 942.0) 1,915,0 18,839,0; 1,318,0) -.--.-. 
ew York Trust Co._-| 3,000,0) 11,268,6 67,343,0| 4,223 779.0 97,0 34,0 2,649,0) 7,043,0 52,812,0;} 8,011,0) ---.... 
Eos arar Go-----| 19009] ates] isases) ‘aets) 'ax8] ape] $98 cera] ao] taswo| amea) --- 
co. O..--- ’ ) « ’ ’ ’ , . ’ ’ , , Vi . VeVi o<cece 
Metropolitan Trust Co-| 2,000,0; 6,416,7 59,634,0) 4,957,0 ,0 356,0 314,0 2,665.0, 2,040,0 53, 01 a . weadeu 
Totals, avge. for week. 54,750.0'104,447,0 1,069,555,0| 84,560,0| 5,109,0| 4,780.0) 2,480,0 46,602,0\49,727,0| 934,313,0)131,943,0; --.--.-.. 
Totals, actual condition’ Mar. 22) --.---- 1,074,227,0| 87,379,0| 6,115,0| 4,729,0) 1,831,0 46,781,0\48,709,0) 939,627,0)134,017,0) -...--.. 
Totals, actual condition) April 15) ---.-- 1,067 ,559,0} 84,813,0| 4,365,0) 4,065,0| 1,870,0 46,416,0|45,027,0| 929,746,0|133,330,0;) ----... 
Totals, actual condition April 8) --.---- 1,055,709,0| 84,813,0) 3,470,0) 3,482.0) 1,920,0 ,364,0'60,667,0) 927,344,0)132,667,0| -.--.-.. 
Totals, actual condition April 1) ---.--- 1,071,213,0) 83,689,0) 7,975,0) 6,134 0) 1,908,0 46,763,0|54,038,0) 935,869,0)137,959,0) --.-.. 
Grand Aggregate, avge.|185,550,0 326,258,7|3,381,737,0|308,619,0| 67,702,0) 75,112,0| 4,419,0 231,738,0/59,588,0|3,391,840,0/158,972,0| 31,709,0 
Comparison prev. week) --..-- | arte BES —4,799,0|—4.293, 80,0|—2,089,0)} +528,0 +3,212,0|-5,582,0) —10,053,0 +62,0 —45,0 
Grand Aggregate,actual condition April 22/3,385,690,0/310,507,0| 68,552,0) 77,286,0| 3,803,0 222 ,745,0|63,401 ,0|3,387,493,0|163,597,0| 31,808,0 
Comparison prev. wer teed inal 5 nine anita +7,584,0|}—1,982,0) +2,240,0) +4,003,0 +3,0 —8,159,0|+88300) —5, ,0| +4,352,0 +80,0 
Grand Aggregate actual.condition) April 15|3,378,106,0/312,489,0) 66,312,0| 73,283,0| 3,800,0 230,904,0|54,571,0|3,392,748,0/159,245,0| 31,728,0 
Grand Aggregate actual condition April 3,399 ,922,0\312,480,0| 67,220,0| 75,996,0| 3,749,0 229 210,0/70,284,0/3 ,423 ,338,0)158,260,0| 31,874,0 
Grand Aggregate actual condition April 1/3,370,348,0/326,381,0) 68,361,0| 76,447,0) 3,553,0 234,652 ,0/62,050,0|3,402,301,0/163 31,634,0 
| i 











a Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 





| 



































Averages. Actual Figures. 
Inc. or Dec.| Inc. or Dee. 
Cash Reserve| Reserve in Total a Reserve Surplus | from |\Cash Reserve) Total b Reserve Surplus from 

in Vault. |Depostiaries| Reserve. Required. Reserve. evious Week Reserve. Requtred. Reserve. |\PreviousWeek 

Members Federal $ ow. $ faa $ $ ES SS Hes Pee ~ 
Reserve Bank-.~.~./301,493,000)/170,934,000 472,427 ,000/387 ,091 ,620! 85,335,380 —10,098,960 296,509,000 462,488,000 385,388,750 77,099,250 —16,607,560 
State Banks*._...-.- 57,439,000 14,202,090} 71,641,000) 56,560,140) 15,080,860 +8,263,020 9,985,000} 73,570,000 56,651,580 16,918,420) +9,947,640 
Trust Companies*_..| 96,920,000 46,602,000 143,522,000 140,146,950) 3,375,050, +729,400/100,054, 146,835,000 140,944,050, 5,890 +3,823,8590 
Total April 22_..-. 455 ,852,000/231 ,738,000/687 ,590,000 583,798,710|103,791,290 —1,106,540 460,148,000 222,745, 2,893,000 582,984,380) 99,908,6. —2,836,070 
Total Apr. 15....|462,186,000/228,526 ,000}690,712,000/585,814,170|104,897,830 —-2,503,640 455,884,000 230,904, 86,788 ,000 584,043,310 102 ,744,6 +3,696,760 
Total Apr. 8 _...|467,773,000,230,128, 697,901 ,000/590,499 ,530|107 ,401 ,479 —14,071,640 459,445,000 229,210, 688,655,000 589,607,070, 99,047,930 —24,775,110 
Total Apr. 1-..-.-.!'470,012,000/235,030, 705 ,042 000/583 ,568,890'121,473,110 —6,159,950 474,742,000 234,652, 709 ,394,000 585,570,960 123,823, — 2,439,530 




















* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: April 22, $1,296,900; April 15, $1,242,300; April 8, $1,226,450; April 1, $1,244,350. 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve 
includes also the amount of reserve required on Net Time Deposits, which was as follows: April 22, $1,424,450; April 15, $1,241,050; April 8,$ 





Banks 
1,226,550; April 1, $1,232,850. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
A 22. previous week 
Loans and investments. ..................--.-.-- $703,141,500 Inc. $4,833,300 
EERE SES SSPE CR Ie Aa eae Ra 58,755,400 Ine 434, 
Currency and bank notes._.....................- 8,869,700 Dec. 9,100 

I i i a 878,652,809 Inc. 3,701,200 
Deposits, eliminating amounts due from reserve de- 

Positaries and from other banks and trust com- 

Panies in New York City, and exchanges...... -. 741,726,700 Inc. 7,739,000 
MOD Oe CONOR. 6 ik ine n cn ncncdocewncedess 202,884,700 Dec. 2,114,400 
Percentage of reserve, 28.2%. 

RESERVE. 
——State Ba —Trust Compantes—— 
Seen VOU. Co ee St $11,809,600 10.96% $55,815,500 9.15% 


Deposits in banks and trust cos.... 18,822,100 17.47% 
$30,631,700 28.43% 


The averages of the New York City raagwey | 
and trust companies, combined with those for t 


116,437,500 19.12% 





$172,253,000 28.27% 


House banks 
e State banks 


and trust companies in Greater New York City outside of the 
House, compare as follows for a series of weeks past: 


COMBINED 


REATER NEW YORK. 
We omit ciphers tn ali these figures. 





| 
| 
| 
j 
\ 


ne OF BANKS AND TRUST COMPANIES IN 























Total Entire 

Week ended—)| Loans and Demand Other oney | Reserve on 
Investments | Depostis. Specte. Money. | Holdings.| Deposit. 

$ $ $ $ 3 $ 

3,933 ,590,6 | 4,059,083,1 | 501,605,1| 87,113,3 | 588,718,4 | 980,825,8 
3,950,998,9 | 4,076,781,0 | 502,332.6| $4,379,3 | 586,711,9 ,463,3 
3,974,792.2 | 4,092 ,492,4 | 504,583,7| 83,599,2 | 588,182,9 | 978,220,4 
3,997,310,9 | 4,110,734,8 | 501,067,7| 79,682,2 | 580,749,9 | 967,571,4 
4,044,174,4 | 4,149,123,3 | 493,006,1| 79,693,4 | 572,699,5 | 949,725,4 
4,056 ,861,1 | 4,155,597,7 | 483,314,7| 7S8,935,4 | 562,259,1 | 941,712,7 
,341, 4,127,014,0 | 481,883,7 ,406,1 | 560,289,8 | 923,885,2 
4,056,746,2 | 4,134,635,6 474,291,6| 76,973,4| 551,265,0 | 916,177,3 
,050,652,3 | 4,123,524,8 | 463,977,4| 80,617,5 | 544,594,9 | 919,396,2 
4,055,781,1 | 4,117,806,7 | 456,661,6| 89,320,4 | 536,982,0 | 914,934,9 
4,096,708 ,3 | 4,157,969,5 | 453,312,5| 81,514,9 | 534,$27,4 | 913,158,1 
4,084 ,794,2 | 4,135,880,7 433, 80,951,8 | 529,385,3 895,711,1 
4,084,878,5 | 4,133,566,7 | 442,486,4! 80,990,7 ' 523,477,1 890,474,7 





In addition to the returns of ‘‘State banks and trust com 
panies in New York City not in the Clearing House,”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘Chronicle,’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trust Cos. | State Banks | Trust Cos. 
Week ended April 22. in in outside of 
Greater N. ¥Y. Greater N. Y. Greater N. Y. Greater a. 7. 
$ $ $ $ 

Capital as of Dec. 31-_-.-- 23,350,003; 65,550,000 11,613,000) 14,050,000 
Surplus as of Dec. 31-.--.- 38,833,300; 163,857,800, 14,966,309) 12,887,000 
Loans and investments..| 370,463,900 1,678,634,200, 153,212,300; 222,581,300 
Change from last week_| —11,458,700, + 11,844,600 51,800, +1,294,600 
SIGE Sede s on cdaknapne = OS D70 AE ARO RUN  cncescweda]  Saccesdese 
Change from last week - See GEL inhbokeckil a odadweee 
Currency and bank notes. Dn: SRE sncadetnnel -aasdounbne 
Change from last week_| +5,309,500) +1,684,100) -......-..} ---------- 
OE io itecbatines 500,190,000 1,982,891,200} 166,451,900) 239,956,200 
Change from last week.| —5,218,200| +13,052,400) +1,039,800| +2,248,000 
Reserve on deposits_-_---. 118,085,900! 386,234,000} 31,070,900; 36,953,100 
Change from last week.| +7,604,400| —6,625,800 +41, + 1,030,700 
P. c. of reserve to deposits. 28.5% 23.9% 21.9% 18.9% 
Percentage last week-_! 27.5% 24.4% 22.0% 18.5% 








+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 































































































CLEARING | Net Nat .Bank|Nat .Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Capital. | Profits. Loans, Notes (Re-|Notes|Not| Reserve with Depostis Nattonal 
Discounts, Legal serve for | Counted Bank Legal jwith Legal Net Net Bank 
Week Ending (iat. bks. Mar. 7 Invest- Gold. Tenders.| Stlver. | State In- as Notes(Not| Depos- Demand Time Ctircu- 
April 22 1916. State bks. Mar. 17] |ments, &c Sttulton] | reserve) erve]. | téaries. tiartes. | Depostis. | Depostis. | latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average. | Average. | Average, 
Fed’! Reserve Bank $ $ $ $ 3 g $ $ $ $ $ $s 
Battery Park Nat..| 200,000 182,100) 3,487,000) 451,000 39,000 SH . -ecacka 451,000 246,000; 3,756,000 147,000; 193,000 
First Nat., Brooklyn| 390,000 672.300) 5,057,000} 146,000 34,000 9,000 8,000; 585,000 156,000; 4,717,000; -...... 295,000 
Nat. City, Brooklyn - 613,200) 5,424,000 ,000 ,000 9, 9,000; 662,000 122,000) 5,398,000} -.-.-_-. 119,000 
First Nat., Jers. City| 400,000) 1,268,200) 4,932,000) 221,000] 393,000 17,000 1,000} 505,000; 5,252,000) 4,211,000) -..... 396 ,000 
Hudson Co.N.,J.C_| 250,000 759,700| 4,142,000} 136,000 12,000 83,000 5,000} 392,000) 1,126,000) 3,264,000; -__.__-. 195,000 
First Nat., Hoboken| 220,000 631,200) 5,859,000} 115,000 20,000 12,000 5,000} 405,000 58,000! 2,584,000| 2,836,000! 218,000 
Second Nat., Hobok.}| 125,000 . 4,578,000 42,000 , 4,00u 4,u00} 285,000 713,000} 2,374,000) 2,001,090 ,000 
OR cr daceeea<te 1,795,000) 4,426,000/33 ,479,000|1,277,000|) 598,090) 585,000) ----_-- 137,000} 32,000/3,285,000| 8,073,000|26,304,009; 4,984,000/1,515,000 
State Banks. 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. H’ts_} 100,000 401,500; 2,031,000} 118,000 3,000 56,900 BO000) .. cconedl 3 ‘saakiad 95,000 246,000) 1,536,000; -..---| ----.. 
Colonial Bank--~..-.- 400, 861,200} 8,438,000) 500,090) 152.00 ,000 eo __ 18,000 ,000 585,000) 9,u26,000); -.....| ----.. 
Columbia Bank....| 300, ,900| 7,664,000 ,000 37,000} 267,090; 105,000; ------| ------ 495,090 392,000) 3,257,000) -......| ---..- 
Fidelity Bank-_-..--- 200,000 186,600; 1,334,000} 102.000 9,090 30,040 nt. ancaneh Mae 73,990 116,000) 1,221,000; -.....} --.... 
Mutual Bank---..-- 200,000; 462,700) 6,307,000) 686,000 55,000} 183,000 RL: w<cmauh +. walneal 444,000; 886,000) 6,516,000 JG. jn tenme 
New Netherland. --- ,000 250,200| 3,967,000) 254,000 36,000} 116.900 J: insawes 3,000} 194,000; —_._-- 3,986,000 225,000) -..... 
Yorkville Bank-- ~~. 100,000 1, 5,832,000} 340,0U0| 115,000}; 233,000 SRG acncubl < cupien 370,000, 564,000! 6,158,000) -..---| .---.- 
Mechanics’, Bklyn--/|1,600,000 825,800/17,544,000) 786,000) 173,000) 839,000; 125,000) 226,000) ----.-- 1,143,v00} 2,048,000/ 19,042,000 82,000} -.-.--.- 
North Side, Bklyn..| 200,000 196,400} 3,274,000} 200,000 ,000; 113,000 OSL .. neakewkk senna 212,000) | 421, De. . mania; memdeo 
TR anbodinencak 3,300,000) 4,446 .300|55,361,000\3,642,000| 633,000)2,321,000)| 554,000) 226,000 21,000|3,568,000) 5,258,000/59,321,000 GEO  enencm 
Trust Companies. 
Not Members of the | 
Federal Reserve Bank. 
Hamil onTrust,Bkin.| 500,000) 1,093,500! 7,343 1030) 424,000 11,000 15,000) S| eee 2,000; 245,000) 2,056,00G; 4,920,000) 1,557,000) - .-..-. 
Mechanics’ ,Bayonne| 200,000 294,100 4,331,000) 61,000 44,000 $5,000) 21,000| 19,000 15,000 82,900 960,000) 1,634,000; 2,510,000; -..... 
TUR dcasunaneee 700.000} 1,387,600 11,674,000) 485,000 55,000 100,000) 69,000| 19,000 17 009; 327 000) 3,016,000) 6,554,000) 4,067,000) --.-.... 
Grand aggregate. ---/5,795,000|10,259,900 101514000 5,404,000 1,291,000 3,006,000! 623,000! 382,000 70,000 7,180,000 16,347,000 92,179,000 9,692 ,000)1,515,000 
Comparison ,prev.wk} -.....-| -.----- —125,000| —4,000|—-124,000 —44,000! —45,000) —23,000} —8,000} —92,000! +1658 000; —613,000) +51,000 7 
Excess reserve, | $204,820 Decrease } | Suess. 
Grand ager’te Apr.15)/5,795,000 10,259,000) 101639000 5,408,000 1,415,603/3,050,000; 668,000; 405,090 78,000 |7 272,000) 14,689,000 92,792,090) 9,641,000|1,521,000 
Grand ager’te Apr 8/5,795.000 10,259,900) 101079000 5.332 ,000 1,303.000/2,920,000' 713,000) 337,000 68 ,000 7,186,000) 14,804 000/91 871,000 9,621, 1,519,000 
Grand ager’te Apr. 1/5,795,000 19,051,090 101138 000 5,217,000, 1,211,000;3.042,000; 575,000; 430,000 77 ,000|7 ,266 000 14,565 ,000/92,271,000) 9,531, 1,509 ,000 
Grand ager’ teMar.25'5,795,000) 9,944,700) 99,877,000 5,220,000 1,191,000 2,991,000, 554,000, 451,000 86,000 7,127,000| 15,737,000 91 .216,000; 9.410, 1,617 000 
Grand ager’teMar.18/5,795,000) 9,944,700 '100859 000'5.191 009] 1,123,000/3.014.090| 596,000) 493,000 51,000 7,100,000) 14,960,009/91 079,000 9,437,000) 1,508 008 














Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tn all these figures. 


’ 














Capital 
and Loans. Reserve. | Depostis.| Circula- | Clearings 
Surplus. a tion. 
$ $ $ $ $ $ 
NS) BR aa 103 ,684,3 | 481.708,0 | 109,242,0 | 586,063,0| 10,575,0| 195,426,3 
eee 103 ,684.3 | 478,243,0| 130,945,0 | 617,461,0| 10,508,0| 290,161,8 
Feb. 26........ 103 ,684,3 | 479,731,0 | 140,053,0 | 620,904,0| 10,519,0| 200,789,1 
| + See 103 ,684,3 | 485,129,0 | 135,289,0 | 624,269,0| 10,455,0| 254,334,0 
Pn Bhacwkeuee 103 ,684,3 | 493,815,0 | 125,018,0 | 609,500,0| 10,443,0| 211,721,5 
SS. | See 103 684.3 | 499,145,0 | 117,978,0 | 615,496,0 9,797 ,O | 227,728,7 
Mar. 36........ 103 ,684,3 | 500,354 ,0 | 117,010,0 | 604,519.0 9,716,0 | 214.195,5 
a 5 aaa 103 ,684,3 | 499 ,682,0 | 120,964,0 | 612,836,0 9 ,694,0 | 215,906,5 
i. Se 103 ,684,3 | 500,299,0 | 124,721,0 | 617,022,0 9,648,0  254,664,0 
BET 80s cdaccae 103 684.3 | 504,361,0 | 121,124,0 | 625,197,0 9,634,0 | 233,477,5 
BE Besar ewes 103 ,684,3 | 508,139,0'115,113,0 621,791,0 9,626,0 221,135,2 




















a Includes Government deposits and the item “due to other banks” (April 22, 
$184,889,000); also Mey: an Clearing House”’ (April 22, $22,483,000). 


from banks April 22, 


Due 





Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















April 22. | Change from April 15 April 8 
1916. previous week. 1916. 1916. 
oe er eT ES: $6,352,000 Inc. $7,000| $6,345,000] $6,313,000 
Loans, dise’ts & investments_|410,152,000| Dec. 93 ,090'410,745,000 rhs Peed 
Individual deposits, incl.U.8.|/338,100,000|Dec. 2,059,000'340,159,000/336, ,000 
Be SG DO an te ewer 145,245,090 Inc. 768 ,009/ 144,477 ,000| 147,894,000 
Time deposits..........._- 26,557,000 Dec. 107, 26,664,000) 26,673,000 
Exchanges for Clear. House_| 17,319,000 Dec. 2,148,000! 19,467.000| 19,514,000 
Due from other banks-_-_-___- 42,357,000 Inc. 677,000 ,680,000| 39,099,000 
| eee: 24,998,000, Dec 146,000} 25,144,000) 24,050,000 
Reserve in Fed. Res’ve Bank 16,095,000) Inc 511,000; 15,584,000} 16,181,000 
Reserve with other banks___| 73,542,000) Inc 50,000) 73,492,000) 78,501,000 
Reserve excess in bank. __-_- 2,084,000\Dec. 152,000 236; 1,345,000 
Excess with Reserve Agent__| 54,447,000|Inc. 45,000; 54,402,000) 59,581,000 
Excess with Fed. Res’ve B’k_ 819,000' Inc. 507,000 12,000! 1,045,000 





Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Apr. 28 1916. 

The Money Market and Financial Situation.—The 
news from Berlin over Sunday implied that there is no wide- 
spread desire among the German people, official or other, 
for a break of diplomatic relations with the United States, 
and immediately upon the opening of business on Monday 
at the Stock Exchange and throughout the financial district 
a decidedly more hopeful feeling prevailed than during the 
previous week or more. As a result of this change there 
has been a substantial recovery in security values and busi- 
ness in all departments has assumed normal activity and 
proportions. : 

The latter may be due in part to the fact that there is less 
anxiety about the Mexican situation, albeit that situation 
is far from clear or satisfactory. A sober reflection upon 
this matter and upon the fanatical revolt at the Irish capital 
this week leads to but one conclusion, i. e., that, however 
unfortunate, disturbing or disastrous these events may 
prove there is no shadow of doubt as to the final outcome. 
Therefore only that which is involved in the process of 
adjustment is of consequence in either case. Happily 
these matters, however unfortunate have thus far had only 
momentary effect upon business anywhere. ; 

Three announcements of the week have been highly 
gratifying generally and especially to those directly inter- 
ested, as illustrating the results of increased business activity 
in various parts of the country. We refer to the Steel 
Corporation’s earnings for the first quarter of the year, to 
an increase in the dividend rate coupled with an extra divi- 
dend on Norfolk & Western shares and to larger railway 
earnings as typified in the case of Union Pacific, which 
showed a net increase of 90% over the corresponding period 
in 1915. If some sanguine stockholders hoped for a larger 
distribution on Steel shares they are, of course, disappointed 
but the future will doubtless prove the wisdom of present 
conservative action. 

The Bank of France reports a shrinkage of about $19,- 
000,000 in gold holdings, but these are still about $127,- 
000,000 larger than a year ago. The Bank of England, on 
the other hand, has increased its gold supply nearly $5,- 
000,000 and raised its percentage of reserve to 29.40, the 
highest this year. 

Foreign Exchange.—The market for sterling exchange 
has ruled quiet but has been maintained. Marks are some- 
what lower but frances are firmer and the exchanges on the 
neutral countries have ruled irregular. _ 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7314 @4 734 for sixty days, 4 7634 @4 76 7-16 for cheks 
and 4 76 15-16@4 77 for cables. Commercial on banks 

(sixty days) 4 72144@4 72% and documents for payment 
(sixty days) 4 72'4%4@4 725g. Cotton for payment 4 76 1-16 
@4 76% and grain for payment 4 76 1-16@4 76. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 593% for short. Germany 
bankers’ marks were 74% for demand. Amsterdam bank- 
ers’ guilders were 41% for short. 

Exchange at Paris on London, 28.31 )4fr.; week’s range, 
28.31% fr. high and 28.33% fr. low. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Checks. Cables. 
High for the week._.4 73% 4 76 477 
Low oe ee were, 5 73% 476 4 76 15-16 

‘ar s’ Francs— 
High for the week... ----. 5 93 5 92% 
la for Ly ln oa 595% 5 94% 
erman nkers’ Marks— 
High for the week... -—--- 76% 76% 
Low for the week... —-_-- 74% 74% 

Amsterdam Bankers’ Guilders— 

High for the week...  —--- 42% 42 7-16 
Low for the week... -—--- 42 42 1-16 


Domestic Exchange.—Chicago, 5c. per $1,000 discount. 
Boston, par. St. Louis, 15c. per $1,000 discount bid and 
10c. discount asked. San ancisco, 30c. per $1,000 
premium. Montreal, $4 8725 per $1,000 premium. Min- 
neapolis, 10c. per $1,000 prem. Cincinnati, par. New Or- 
leans, sight, 50c. per $1,000 discount and brokers, 50c. prem. 


State and Railroad Bonds.—Sales of State bonds at 

- the Board are limited to $1,000 New York 4s, 1961, at 1054; 
$1,000 Virginia fund. debt, 1991, at 86 and $18,000 Vir- 
ginia 6s, def. trust receipts at 1504 to 15134. 
The daily transactions in railway and other bonds have 
averaged smaller than for several weeks past, although in 
this particular the market has been highly irregular. For 
instance, on Tuesday they amounted to over $4,300,000, par 
value, and on Wednesday less than $2,200,000. Net changes 
in quotations are within a relatively narrow range, and of a 
list of 26 active issues 13 are higher, while 9 have declined. 
The Anglo-French and new Canadian bonds have in 
been conspicuously active, and the former on transactions 
aggregating an enormous amount close fractionally higher 
than last week. Inter. Mer. Mar. coll. tr. 4144s have been 
in such request, in sympathy with the shares, as to advance 
the price 6 points. N.Y. Cent. deb. 6s have been notably 
active and close 11% points higher. A few other issues show 
similar results on relatively limited transactions, including 
Chile Copper 5s and Distilling Securities 5s. On the other 


United States Bonds.—Sales of Government bonds at 
the Board include $5,000 4s, coup., at 11174; $5,000 4s, reg., 
at 111; $40,000 3s, coup., at 10134 to 102, and $1,000 2s, 
coup., s.6f. at 9934. For to-day’s prices of all the different 
issues and for week’s range see third page following. 


Railroad and Miscellaneous Stocks.—During Satur- 
day’s short session, after the holiday, the stock market 
continued with renewed force the downward movement 
which was so conspicuous a feature of last week’s market, 
and from 1 to 2 points in railways and from 3 to 10 points in 
the case of industrials was added to the unusual decline 
previously recorded. The news over Sunday gave a more 
hopeful outlook to the international situation, and on Mon- 
day and Tuesday a substantial reaction took place. Wednes- 
day’s market was somewhat nema Bo the theory that an 
assumption that all danger of a diplomatic break with 
Germany was premature and about one-half the list receded 
a fraction or more from Tuesday’s closing prices. On Thurs- 
day the upward movement was resumed with vigor, and in 
many cases the highest prices of the week were recorded. 
To-day’s market was not quite as strong as yesterday’s, but 
more than half the list advanced. 

As a result of the week’s operations, only one active rail- 
way issue, New Haven, has declined, while several are from 
2 to 4 points higher, and of 20 most active industrial stocks 
5 have declined. Bethlehem Steel closes 391% points higher 
than it sold last week. Inter. Merc. Mar. pref. 10, N. Y. 
Air Brake nearly 8, and others from 3 to 5. 

For daily volume of business see page 0000. 

The following sales have occurred this week of shares not 
represented in ou: detailed list on the pages which follow: 









































| 
STOCKS. Sales Range for Week. ‘Range since Jan. 1. 
Week ending April 28. | for 
Week., Lowest. l Highest. Lowest. | Highest. 
Par| Shares| $ per share $ per share '$ per share$ per share 
Advance Rumely ---_-.-- 3,325, 15 Apr 27) 20% Apr 28} 15 Apr; 20% Apr 
Preferred __________- 1,000! 29 Apr 28 43 Apr 28) 39 43 
American Express...100| 800125 Apr25126 Apr 22)124% 
Am Teleg & Cable_.100| 167) 65% Apr 27| 65% Apr 27) 635% 
Am Writ Paper, pref.100) 2,500, 1744 Apr 24 19% Apr 28) 11 
Associated Oil__---- 100} 1,250, 6234 Apr 25 64}4 Apr 22) 62 
Batopilas Mining....20 8,500|°2 Apr22| 2% Apr28| 2 
Brooklyn Union Gas.100| 400/126 Apr 25126% Apr 24126 
Brown Shoe-___._.- 1 511| 5434 Apr 24) 55 Apr 22) 5034 
i ee 1 100| 96 Apr 28) 96 Apr 28) 95% 
Buff Roch & Pittsb_ _ 100! 10g 93 Apr22; 93 Apr 22) 93 
LL, ee 1 1011034 Apr 25/1104 Apr 25/110% 
Bush Terminal _-_-_-_- 1 200:107% Apr 251083 Apr 24) 96 
Butterick _-____....- 100) 100| 28 Apr 28) 28 Apr 28) 28 
Case (J I), pref____- 1 200| 87 Apr 24| 87% Apr 24 85 
Chicago & Alton_._.100; 200 8 Apr 28; 9 Apr28) 8 
Cluett,Peabody & Co100| 100 68 #Apr26\ 68 Apr 26) 68 
| (eee 100109\% Apr 2610914 Apr 26/109 
Comput-Tab-Recor .100, 300 44 Apr24 45 Apr 25! 
Deere & Co, pref_...100| 200 9314 Apr 25 9334 Apr 26| 93% 
Detroit Edison -. 260,131% Apr 22)132 Apr 27/131 
Detroit United ----_- 1,790 97% Apr 25100 Apr 28) 70 
Elec Storage Battery .1 200 58 Apr24 58 Apr 24) 58 
Ingersoll-Rand --_-__ 100 50205 Apr 24'205 Apr 24205 
Int Harvester Corp..100| 100 72% Apr 27) 72% Apr 27| 68% 
Preferred ______.- 100 100:104% Apr 28/104 Apr 28/104 % 
KC FtS &M, pref_100| 11063 Apr 22) 63 Apr 22) 60 
Kayser (Julius) & Co.1 50, 81 Apr26) 81 Apr 26) 80% 
Laclede Gas. _-__-..-- 1 200105 Apr22105 Apr 22/103% 
Mackay Companies.100/ 100 78 Apr 22| 78 Apr 22) 78 
ferred _......- 600 6634 Apr 22) 67% Apr 22) 65% 
Michigan Central___100) 20105 Apr22105 Apr 22/105 
Nashv Chatt & St L_100, 10129 Apr 26129 Apr 26 129 
Natl Cloak & Suit_-__1 150| 76% Apr 22) 76% Apr 22! 72% 
Preferred __-__---- 290)108%4 Apr 27\108% Apr 27/1084 
N Y Chic & St Louis_1 00, 3344 Apr 28) 34344 Apr 27) 33 
PaaS: 20,55 Apr24|55 Apr 24) 50 
N Y Dock, pref_--_- 1 100 25 Apr28; 25 Apr 28) 25 
Old Dominion- -----.- 25; 200 7014 Apr 28) 704% Apr 28) 69% 
Pabst Brewing, pref.100 30°85 Apr27| 85 Apr 27) 83 
Pitts Ft W & Chic-__100) 1157 Apr 26157 Apr 26/157 
Pittsburgh Steel, prefl00) 700, 97% Apr 24 99 Apr 25) 93% 
Sloss-Sheff S & I, pf-100,; 100 93 Apr26 93 Apr 26) 91% 
Tobac Products, pref 100, 100103 Apr 28/103 Apr 28 100 
Toledo St L & West.100' 100 5 Apr 26) 5 Apr 26) 5 
Preferred... -... 100, 100 11 Apr24 11 Apr 24) 10 
Underwood T’ writer_ 100 800 95 Apr 27) 96 Apr 27| 86 
U8 Realty & Impt_-100; 700 3834 Apr25 40 # Apr 27) 38% 
U S Reduc & Refin..100, 300 1% Apr25| 1% Apr26 1% 
Preferred .._...__ 100 100, 144 Apr27| 1% Apr27| 1 
Virginia Iron, C &C_100 700 48 Apr 27) 51 Apr 28) 48 
Wells, Fargo Express 100| 976125 Apr 24:126% Apr 27/124% 





Outside Market.—After developing pronounced weakness 
last Saturday the ‘curb’? market with Monday’s opening 
rebounded and the upward movement of prices continuing 
during the week almost equaled the recent heavy losses. 
Trading was active and well diversified, with all depart- 
ments sharing in the advance. Cuba Cane Sugar, com., 
dropped from 5734 to 55, advanced to 63% and closed to-day 
at 63. The pref. gained almost 5 points to 9654 and ends 
the week at 96. Midvale Steel & Ord. after early loss of 2 
points to 57 moved up to 62% and finished to-day at 61%. 
Tobacco Products com. declined at first from 39% to 38%, 
then rose to 43, closing to-day at 41. Submarine Boat and 
Lake Torpedo Boat have been active and strong, attributed 
to new orders anent the U. S. naval appropriation bill. The 
former sold up 6 points to 39 and the latter over a point to 
914. Submarine Boat ends the week at 38, while Lake 
Torpedo Boat reacted to 9. Driggs-Seabury Ordnance was 
conspicuous for a loss of some 7 points to 134 with a final 
recovery to 137. Standard Oil stocks were dull but sub- 
stantially higher. The low-priced oil shares came in for an 
active session and are all materially higher. Copper shares 
were firm with good activity, while the silver issues were 





hand, Westinghouse conv. 5s and New York Rys. adj. 5s 
have declined a point, U. P. Ist 4s, Rock Island ref. 4s are 
down } point and 2 or 3 others are fractionally lower. Sales 
s-20-f. aggregate only $79,000 par value. 





conspicuous for sharp advances, due to a rise in the price of 

; the metal. Bonds without special feature with prices firm. 
A complete detailed record of ‘‘eurb’’ transactions for the 

week is given on page 1617. 





1608 New York Stock Exchange—Stock Record. Daily. Week y and Yearly 


OCCUPYING TWO PAGES. 
Por record of sales during the week of stocks usually inactive, see preceding paxe. 



















































































PER SHARE ; ann an Ane 
Range Since Jan. nge for Precteus 
HIGH AND LOW SALEPRICES—PER SHARE, NOTPERCENT. _|Suleefor! nw FORK STOCK | Om baste on tod annie tote Fear 1916 
; ay EXCHANGE 
Saturday Monday Tuesday Wednesday | Thursday Friday Week hesi Lowest Hwhest 
April22 | April2s | April2s | April 26 | April27. | April 28 | Shares. cl Pies 
Railroads Pat| $ per share | $ per share ||$ per sghare|$ per skare 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Fe.. 10014 Apr 22) 108!eJan 4 921g Feb| 11114 Nov 
10014 10134) 10012 102 | 102 10253) 10214 102ig| 10212 1035g|z102 1025 17,905 Atsh Topeka & Bante Fo. 100 soul oe Hl re ee ican Nov 
100 10012} 10012 101 | 100% 101 | 101 101 | 101 101 | 101 101 2,300 Atlantic Coasé Line iit -"100 10612 Apr 19| 115 Jan 3|| 98 Mar|.116 Nov 
“107 109 |*106, 108 |*106 109 |*10612 109 | 107% 10812) 108 108t2) | 500| Renee Ohio. 00 $273 Apr 24. 96 Jan 4|| 63% Feb) 96 Dee 
Fort aml 095° oul Gait foul eos” s6"| ois Ge | oh $8sl CU99| Do pret. -"----"""100) Z5leReb 24) 80 Jan 25|| G7 Feb] 79% Nov 
751g 7553) *75 2 4 75l2) *75 75 : ofs £08) oe |Brooklyn Rapid Transit 312 Apr 22 Jan 17|| 8314 Aug} 93 Apr 
83lg 8312 84 8414] 8412 847%3| 84  84t4] 84% S41] *841p 85 | 1,800 Brookiyh Rapid “Faisit--190 11621, Mar 1| 1834 Jan -3|| 138 July| 104 Nov 
16312 16513| 16212 164%4| 16412 16612| 165 16614! 1655s 16814| 16712 16812| 6,900 ssomteal af Stow (oa) 290 Jan 3/§300 ‘Apr 27||§250 Sep| 325 Jan 
#265 320 |*265 320 |*265 320 |*265 320 |§300 300 |*265 320 25 Chesapeake & Ohio-......100| 58 Apr 24)" 66% Jan || 3553 July| 64% Nov 
eae) ate tel eae al eaeme cae] cst canl. cant Sate) 18.000) clooneo Great Western..-100] 11% Apr 24) 15% Jan 3|/ 10% Jan| 1712 Nov 
eee Ot ae ool Gee cae) cant Sa, ee ee Ee ee De -a.-2--.--100| 33 Apr 24) 39ajJan 4|| 2512May| 4113 Nov 
Bote B3i2| 83, BBM Bo BBM) *B3le Béla) 34% 35 | 35° 3512] 2,900! aco Milw & St Paul..100| 91 Apr 22| 102143an 3|| 778 Juiy| 101% Des 
91 9214; 9114 9212} 92l_p Q93le} Dllo 923, 92%, 941g} 94 9419} 16,050 Do pref * 12712 Mar30; 1361gJan 5)|| 120% Sep) 135 Deo 
1285, 1285! 12853 12953] 129 129 | 128% 1287%| 12873 129 | 129 129 oo Chicago & Norihwestera.-100 124% Mar30) 134% Jan 3/| 11812 July| 1351s Nov 
125 125 | 125 125 | 125 125 | 125 125 | 125% 1265g|*12612 127 1,200) Chive “-100/§165 Apr 13} 175° Jan 11|| 163° July|$180 © Nov 
#165 175 |*165 175 |*165 175 |*160 175 |*160 175 |*165 170 | -...-- Obieago tock ial & Pac. 7100 1512 Apr 22) 205, ¥Feb 7|| 10le July| 38% Apr 
15l2 16%| 16! 16%| 1614 1612] 15% 16 | 16% 1714] 17!2 17%) 12,200 Chie St Pau! Minn & Om_-100 120 Jan 19} 120 Jan 19||§114  Apr| 123 Nov 
SR HES fois, TSG (cHIS 198 (0415 196 [cts 186 1e8E 186} ~.---- ~400] 181% Apr 12) 138, Jan 27||"124 Sep] 138 Des 
#13212 138 |*132l2 138 ee ee wanin[ PAOD. aenn| "SOO. Sanat ween | ery Comme ne skden ane : 27 . 21 J 52 Oct 
— a... *33% 33 | *33% 38 | 38 38!2/ *36 40 200 Ohey im Chi & Si Loule..100 os ou : Toi Marla om - 
See ensign EE) Paes. TF ose FF i.e) FT [Sone SF Colorad) & Bouthera..722100| 24% Apr 24 321, Jan 24 Mar| 381, Nov 
#243, 2510} 243, 24%) 25 25 25 25 | *24lo 25 | 25 25le 600|Color Trop iol 48 Ape il an’ ten 13 45 Jen| 60 Nov 
*46 50 | *46 50 | *46 50 | 49 49 49 49 | 49 4915 qn Bem o> ap 100| 40 Mari3| 48 Jan 11\| 38 Sep| 52 Nov 
*41 50 | *41 50 | *41 50 | #41 50 | *41 50 | *41 50 | ------ icces a nema 100| 149!g Apr 20 1541, Jan 19|| 1381p Aug| 1541s Nov 
Oa ee | sae Sak lenny ee eee eto ate ela dav'e Abita)... 200) aaware Leck & Weatern...£0| $10 Apr 20] $25 ‘San Gi|10680 Jani S08” Sov 
eR le Be te Re A i i a A Na 40o|Denver & Rio Grande 100] 8% Mar30/ “14 Jan 3|/ 4° Jan| “161s Nov 
» ie. 2 8 eee! 8 1 2933 Nov 
“20 22 | *17 «21, | 1912 21 | *19 21 | 21 21 | 21% 2212] 1,600) Do Dref.....-------- * 5s am ss Tote Sam all se@ wen| seme Nov 
32 337%| 3212 3334] 333, 3414] 331g 33%) 3353 36 357g 3653) 72,750 ee eee 48 Apr22| s9ieJan 3|| 32l Feb| 591¢ Nov 
48 49 | 481g 4919} 4912 5014] 49 4919} 4934 5214] 513, 524] 12,400 ae 00| 41 Apr 22} sais3an 3\| 27° Feb| 6412 Deo 
Wee ote} Gees sie [RERe Utetel Tents Kamel dite tanel tank, Teel teeelGens ardiern gas 100| 118!s Apr 22} 1271¢Jan 4|| 112% Jan| 128% Nov 
1181g 119 11813 119 o. 119% wits noe ites er ah tn 12014 Be ‘an fon caeparthan Jeene 36% Apr 22 50%, Jan 3\| 25% Jan 
36%, 40 38 39 8 7g 4 2 4 ,790)_ sron Ure properties... ..-.-. 3 1 1 Avr 
Ore teal So" Meat eM! Ee, Me.) “GE, Mal tae Mela)“ aelmeentac come Gare: aac | MEN Hl “eemfes. ol See Sur] “at we 
4 4 4 4 < ’ . ~ san 2 Nov 
72 72") 7lis 724) 72% 72h RB ER City Bouihera=--~100 35g AT 28 iutjan 4 20% “Feb 35t6 Nov 
ee ae ae gee” ee can oe ose See) See eae Se cee taal aa hee 20| 647%, Jan 3|| 54% Feb| 6512 Nov 
oo, 13°] "9 3 | 11 a1 | 97 43 | #10 43°] 10° 43°]  SoolLake Erle & Westera-..--100| 11 Apr 25| Sgitjan 3|| “5° gan| 16% Dee 
*9 { sv s6 ] £2 S32 ) OD S88] RU 88 TR 8S SUS eS WS Ba wenn | , 1 
#25 35|*25 35 | *25 39. | #25 36 | #27, 36 | #27 36 | blew te 100) Faeadee at] ah em Si 38, Mezl Site Dee 
75 7584 75 75leg 76 7634 7514 76 7634 7812 78 79 6,500 Lo <<” d Y------------ 50 20 Jan 31 28 Apr 28) 15 Jan 2753 Oct 
*22 24 22 -22 | *22 °24 a3 «23 24 4625 2514 28 5,300 4 whe 7 “Nashviile_--.100| 121's Mar 1, 13 a i3|| 104% July| 18008 Nov 
1221p 12219/*123 126 |*123 127 |*124 126 |*124 127 | 1241g 125 300/Lo “the 2a ® ville... 135° ett 130% Ja 433i] 108 2 July 2 
#128 130 | 129 129 |*128 130 |*128 130 | 129 129 | 128 128\4 ooo Mun anes eee ---- tee 5 oe i r hs he A 
ois Ite o18* 19%] 91619 “7 19 “18 19° sisi! late 150|_ Do pref mid 15 Marl7) 33ipJan 6|| 24 Sep| 49 Feb 
2 ee 
gee THis CIs AE Eh aE [ous es ibe ey myseme ee OE RaE ate des a) Ol See ee 
---. 139 |*130 135 |*130 1 *130 135 5 a Bu lal ES eR ; 
3lg 3le} = 38lg Ble} «38 Ble| SB 3%| lz 4a] 3% 3,200) Mie — See & Tee ise 19 ane 7 ae % ise aoe oe a 
#104 See ehltae 4 | aS Lae aul. dk ae Aa Mined feliv lc ae eae an ee 1% July; 18l Apr 
Bis 319 3% 384 4 4 3% 4 4 41o| 43g 453| 3,400 enrue eo um ve deposit _- ata 7 Gig Jan s Ae ose yd 
api, "Piel “Sbig 770g] "SBig 7Ftql “Sbin 7 Fug] “Shiy “Fig Sbiq Te Treze_| DO 3d Deel ns tool Oe Daarasl ease tal] “Se Aue) 788 Om 
10014 101° 10014 10114 10112 10214; 10114 101% 1% nen 1033 104% SeeTOin Y Comment 1S Bd Siver.. 100 a a ry = go gem is gils Mar vp a 
60 60lo| 601g 61 573, 61lg! 57 58le 8 8 g} 21,220|N Y N H & Hartford_-____ 
26le 26%| 26ie 2Wle| 26! 2Wls| lg 2612| 26l2 28is| #274 28 | 4/900|N Y Ontario & Western__.100 Ry > og BR oa ae i 129% Dee 
aos” apel tabis beat tus. del ae ae ee | es ee N08, tjustment Bret--100 841 Fed 25| "9° Mar3i|| 801g Sep| 90 June 
*86 87le| §861g S86lg| *86 ° 2 2 -- 
109% 110 | 109%, 11012 110% 110% 110!2 il 110% 113% tii 1% 13.000 sere en ge iibwnoonts ete = io 4 an ~~ oie a 
56 «56 56 = 561g) 56lg 2 14 4 2 M4 g| 40,281)|Pennsylvania_-_...______. 
77 80s) 78 78 oes 2. | oan 3. | 02 98:1.90s" O8 | $08| Do. been ion] os Jam Se] Seutaen isl $5 paz! Sousene 
*88 95 88 95 | *88 92 | *88 92 | 92 92 | *92 95 | 198) Do  pref............. 5 
82% S4ig| 2824 83%) 82i2 S3le) 81% 82%) 82% 8612) 86% 884) 154,550\ Reading —————----_.---_-. 50 et = oot Baris yay ad Po gy wed 
$ r “Ss. rth oasis 4s 3 S 434 46 o45 Ste 2d preserved pa AT 50| 4114 Feb 21 = Feb 29|| 40 Feb) 44 Apr 
2 46 | "43 46 | 45l2 46 | “40 8 46!2) = 400) 4d preferred... ........ 1 
Sits. Sal. Site cl 98 acucl lle unl: Pls... “lig... “""i0/"Do ise prefered "> 100 an s ~ u ms _— Late td 
on = an -** oa aes ait a: ois | poem Cas I~ 24 preferred.--~77100| 2 Apr 14 8 Jan 7|| 3 Jan| 10% Nov 
*16 171s “16° i712! *16 17a *1614 17's _*16 172 Midi ‘Wie einen tick 8¢ Loule Southwester----100 pg B . % jon HH 2 ~ iste ee 
* * ae ay a ie a ee ee eee 
ate a7 *i4_ 7 *14. 15 | #14 ~«147%| 147, 1512| 1512 TBt, 2,500|Seaboard Air Line________ 100 a6 Apr 22) 18%Jan 13)| 111g July —_ ad 
$34 34 | 341g 35 | *34lg 3512] *3412 3512] 3514 364] 36 36 730} _ Do pref__.-......- --100 rtrd p+ Jan " = 4 10st ov 
9414 951s} 95 9 95 9512) 94%, 9514] 9514 9712] O7lg 977% Southern Pacific Co 13 ae Hr 106is Jan : oe oe sa" ieee 
19 1914{ 18 19 1914 191s} 19 1912} 1914 2153) 207, 21% 56 = 24 _—— 18 aon 65 Nov 
a a ® eee 8 es oe et ton t0 Tox 12 100 612 Feb 14) 107 Aor 27|| Sle July 17% Apr 
ge HOO RRP gs RE A * 61% 1/900|Third A (New York).100| 591gJan 31 5 Mar21 Jan| 641g Oct 
Ql *59lo 60 6012 61llg| *60 62 61 61%; 62 62 e venue (New York). 94 Mar24 , F July| 100° Apr 
*9512 9612] 9512 951e| *95 96le| *95 96le| *95 9612] *95 96le 120|Twin City Rapid Transit__100 iets cee 9612 Jan 1 sae my 3 atte Mon 
12934 1305g| 1297, 13034) 130 1307) 12934 13034) 130%, 134 | 133l2¢ 13433] 84,800) Union Pacific_________ ---100 ore ry a 7 1404 Jan 4); 115% Jan gal, Nov 
$83 «83 82%, 83 82%, 8234) *82lg 8234; 825g 8234 82 8234 787 a cine winaemimaeaal 100 ag +4 toner p+) = ye _ 2715 Oct 
121g 133g) *1212 1312} 1314 1334) 1219 1333) 1012 121g] *10 13 2,200| United Railways Invest___ 100 2380 Abr 27 \, Jan 3\| ait, a 47 Oct 
27% 2712| 265g 27 2612 2612} 2512 2614) 235g 2419] 2414 24%) 2,600) Do pref... ...- 100 138 + od 7 39%, Jan | rood i71s Nov 
1353 14 13% 14 14-144) 135g 14 131g 143%] 141g 147%) 4,300)/Wabash ..-............. 100 aa ened ; 17, Jan 253 400 Nov 
43 4314] 423%, 431g] 4312 4334] 423, 43%,| 4312 4471 447 45%] 9,550| Do pref A__...__..____ 100 tab on 487s Jan a oe Oct Sait Nov 
25 2544, 25 258, 2512 258, 251g 2512, 253g 27 , 27 2714} 8,080' Dopref Bdo_________. 100 om am = 32's Jan : 5lg Oct HH 
291g 291g} 2812 294) 29 291g 291g 2912} 301g 3114; 31 32 | 9,100|Western Maryland.______ 100 2 : 3412 Mar2 94 Jan 
*42 48 | 42 48 | $44 48 | #430 «449 | 445 = (48 4714 4714 100 SRS it RES: 100 S a? 49 Mar27|; 25 Jan ae 
*Zlp 4 3 3 *3 31g) *3 4 3% «4 *3lg 4p 300 & Lake Erie____100 Been > 4lg Apr 10 1g July F ~ oval 
#10 #12 | *10 12 /*10 13 | *10 # 12 10144 12 13° «13 500} Do Ist preferred_____ 00 os Abe 44 15 Jan 3 2 Aug po mad 
*3lp 419} *3lg 419| *3lg 419° *3lp 4io 453 453) *3% 5 100} Do Preferred __.... 100 33° an 19 5 Apr 10 53 Aug Nov 
#30 6 | *31 36 | *32 36 32 6 | *32 35 | 35% 36> 500|Wissoneta, Sen Miscoiinscoue Apr 38 Jan 15|| 28 July 
19 195g] 188, 1914] 1914 1934) 1912 193%] 193%, 2133! 207% 2114] 17,000) Gold Mines________ 0| 17!g Mar ¢ 2612 Jan 7 21% Dec <Oe an 
9 91g 87g 9 873 9 9 9 9 9le} 9 9 3,500) Alaska pny ‘Goid Mining. asi! ~ 3 1014 Jan 9% Dec 2 “ad 
231g 251g] 24 2519} 251g 2653) 251g 2614) 2573 2633; 26 26%) 11,800) Allis-Chalmers Mfg v t o..100 2Apr 337% Marl4 7% Jan 2 
721g 73 721g 74 74 7419! 74 74 7312 7484) 75 7514) 5,400) Do _ preferred vtc_...100| 72!2Apr 22} 83 Jan 3|| 33 85% Deo 
63 65 63 «64 64 64 6512 6512) 6612 6612) *64 6734) 1,300|Amer Agricultural Chem...108 63 Apr . 7244Jan 3|| 48 Jan wie a 
*971, 98 9714 9714) *97 99 *97l2 99 87 9733} *973g fe 300; Do pref oo Sia wen a tee ol 7 + i 7a ov 
63 Deo 
93 Apr 24) 96lgFeb 8 95 Nov 
100 Apr 11) 1031gJan 28|| 87% Feb) 109% Aug 
165 Feb 24) 1951,Jan 3)| 132g Mar| 219% Oct 
5212 Apr 22). 65%g Marl6|| 25 Feb| 681g Oct 
109 Apr 22| 113% Jan 26|| 911g Jan| 11312 Nov 
OO| 116 ‘Mar20| 110%, Marti|| 11itpMec| 118 Ane 
2 2 May 
140 Apr 24) 175% Jan 19|| 82 J 17013 July 
115 Jan 20) 117 Apr 6||§105 Jan| 120 Sep 
501g Apr 22) 571gJan 17/| 39 Jan) 64 Oct 
"Om Mar 1} 12 Jaa si| “ate Hoel 14th oes 
ar an e 
45 Mar 1| 57 Jan 18|| 10% Jan| 591g Oct 
25 Jan 20) 311gFeb 19|| 2053 Jan| 35 Apr 
20 Marl) 25lg Jan 26 7ig Jan) 311g Oct 
3814 Mar 1} 5314Apr 25|| 24 Jan| 501g Oct 
60% Jan 11; 83% Marl4 19 Mar| 74% Oct 
99%; Mar 2} 104% Apr 3!; 75 Mar] 105 Nov 
7ig Apr 22} 10 Apr 7 37g Apr} 131g Oct 
“35 Apr 20| syitjan'asl| ze aex| sectieee 
. pr 4Jan 
*93 9414; 9312 9312] *93 94 | *93 94 | *93 94 | *93 94 2 Do pref Ser A stamped..| 92 Jan 3) 94%Apri1l|| 86 Oct] 92 Deo 
8812 94— 895g 92 921g 9419} 92 94 | 92% 9453! 947g 9712! 77,100| Amer Smelting & Refining. 100 8812 Apr 22} 113%Jan 4/| 56 Jan| 108% Dec 
2 
10914 10914) 11012 11034) 112 112 |*110 112 |*11012 11212|*1101g 11212 400} Do  pref.........._.. 10914 Apr 22| 1145s Feb 3/|| 100 Jan| 113 Nov 
136 136 |*133 143 |*130 140 |*130 140 |*133 143 |*136 143 100 American | aad ie ask bint 130 Mar23/ 148%Jan 10|| 144 Jan| 165 Apr 
#10312 110 |*103 110 |*103!2 110 |*103 110 |*1031!2 110 /|*10312 110 | ------ Se Rae 10612 Mar22; 110 Jan 27|| 103 Jan| 110% Nov 
447, 4612) 44 46 46 47 46 4612| 47 47 47 4712} 6,200 aia Steel Foundry 44 Apr 24) 6l4Jan 4 241g Mar} 741g Oct 
10512 10712) 106 10712|*10612 108 | 10614 1073g} 107 10714! 1087, 10873} 3,000) American Sugar Refining "100 10512 Apr 22) 1161gJan 8|| 991g Feb] 1197 Nov 
115lg 11512) 115% 1157g/*115 116 |*115 116 |*115 116 |*115 116 200} Do _ pref._........__. 11544 Mar30| 118% Jan 4 11912 Nov 
127 128 | 127 127 | 12714 1277%,| 12712 1278;| 1277 1281g| 127% 128 5,080| Amer Telephone & Teleg__100| 12644 Feb 1| 131 Mar27\| 116 Jan| 130% Nov 
193 193 | 191 192%/*191 195 |*192 196 |*192 195 | 195 197 1,525| American Tobacco __.____ 188 Feb 16| 209% Feb 3|| 195lg Dec| 25212 Apr 
#105 10534) 10514 10534/*105 10614|*105%4 106 | 106 106 | 1064 10614 4 Do pref (new)______. 00| 10514 Apr 24| 10812 Feb 8/|| 10344 Jan| 111 Nov 
43% 44 43 4544) 44 4612) 45 4947 | 46 © 4683) 451g 4634) 10,100/Am Woolen certifs of deposit | 42 Jan 11| 55% Marl4| 46 Nov| 56 Oct 
*961, 98 9712 97%) 9753 9812} *97l2 9912) 9814 98l2} 98l4 9814 rl Do pref <a of deposit | 92 Jan 10) 102 Marl0|| 95 Dec| 9814 Nov 
86% 8914) 87 89 | 895, 92ig} 894 M112} 8912 92 | lig 92%] 52,800|Amer Zinc Lead & S__.... 25| 65%Jan 31; 97% Apr 10| 6714 Dec| 71! Dec 
77 = 811g} 78% Sits} S81ly 8314] 81 82%) 82° 841g) 841g 8612/137,850/Anaconda Copper ...._ ~~ 50| 77 Apr 22| 92% Feb 14|| c24% Feb| 9153 Nov 
84 89le} 853, 881s} 86le 9014; 83%, 87 8514 8873} 88 897%'228,600|/Baldwin Locomotive... __ 100| 83%, Apr 26) 1185gJan 3)|| 2653 Mar) 154lg Oct 
#108 11012/*10773 11012|*108 10934'*1077 11012\*1077% 110 |*1077%, 109 | ---._- Be ee 100) 107igJan 3! 1091¢g Feb 23'| 92 Mar! 114 Sep 
* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 shares. a Ex-div. and rights. 6 New stock. c Par $25 pershare. e First installment 
z Ex-dividend. 


paid. 


$ Full-paid. 





































































































































































































































































New York Stock Record—Concluded—Page 2 


d page preceding. 
during the week of stocks usually inactive, see secon 
For record of sales dur 
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ER SHARE. 
PER SHARE. inate i etic 
Range Since Jan. 1 Year 1915 
STOCKS basts of 100-share lots 
R CENT. |Salesfor) wew YORK STOCK On v Highest 
D LOW SALE PRICES—PER SHARE, NOT PE. ihe EXCHANGE rem Highest Lowest a 
A AN. Friday ¢ | Spers 
a1yG. Toenan Wednesday ee | April 28. | Shares. Par| $vershare $ per ea “a Oct 
ype | Ard a8 April 25 April 26 April 27. | ee itee. (Con). 100| 415 Jan 2s cas — 6 91 Jan! 184 oar 
April 22 er share | $ per share 155|Bethlehem Steel_........ 100} 130 - Jan Jan 3|| 7912 Dec 
hare | $ per share | $ p 450 462 | 3, Do pref. a= = san en nanan 78 Apr 25| 87 le A 797 June 
420" “430. | 420" 490" | 420% 490" |s420. 437i) 485. 449. | 490 , 4. ee 22] “42uJan" 3|| 18 July) am Dee 
420 43 2 \*132 135 | 1 . 77 1¢ 2. 700| Butte & Su vte.100) 20% Apr Jan 3|| 30 July 
*130 136 | 132 13 78 $78 ver “90ig 9314) 925, 93%4| 32, er Petroleum, 100} 45 Apr 22) 80% ar20|| 32% Feb) 611 Nov 
* 80 |*.... 84 94 | 91% 9212) 90l2 931 a 2 5 De e............. 49 Apr 22| 56% M Jan| 11012 Nov 
---- 90%| 91le 21 20%, 214 71 2 WG Boe: 100 3| 1111lg Mar 7|| 100% 
86l2 89 87 &| 21lo 21%) 21 *45lo 48 | *46lg 4712 , Central Lea -- 1 1087s Jan i nl asian, Magentis Be teas 
1 21 821% 2 47u| 45 «48 4512 27g 5312| 20,700 So) Re TEESE lg Apr 24| 963g Apr ase 26%, Nov 
45 4bie fos 51 | Site 52% told 14021 110° 110 | 11018 | 4 san Chandler Mott ORF «--0= "25| 20% Apr 33| 90° ben 19 32%, Jan 57% od 
508 2 11014 110% ' opper..-...--.-.-- Apr 661g 
elas 111 | 110° 110 tots ae 89 80%) 80% A 31% 2234) 9,990 nino Copper. _-.......-. in BB Apr 22) 53 Jan 4 risa an 15012 Oct 
88 90 Son Sou, So 21 214 sat 53% 5334 oa hae Colorado Fuel I NN 33.100 13012 ar} hg 40% Jan| 127 Oct 
201g 21 53 527g 53%| 523, , 4012 42 41% 4'200|Consolidated Gas ss 100 7544 Jan 3 lg Marl17|| 881g Jan} 1091, Dec 
51 6&2 52 14] 411g 4219) 401g 4214 331g 13414] 13414 13412) 4, 00 Continental Can...-.-.-- 106 Feb 1) 110!2 Ma 25 8 Jan| 21le Oct 
1g 4014) 387% 4114 *1321g 13312) 13312 85 86 5,3 WEE snanscogenses 73, Apr 22| 2514 Jan 96% Deo 
180% 132'| 81 83 | Bate 83le 187 * 190% |°108 * 100% “1 pig 20m 89,400 Cun Products Refining 100 OL Apr . "9012 Marlé 184 May Att Sep 
lig 8 0934) * 191g a SO: UR icncnchmentis 52% Jan 2 
“th Meal eat Maal "i aL crepe en rma oA eee He] tee cee edie iio, Bop 
34 18% 1 2 1 8 900). De. pret... enesenn Jan 1 
Oia Re a ons staal aut shank “Ma 116 | | 00 pe American Siagar=--100 104% Feb gi| 195m Feb 4 88. Mar B0ta Oct 
7% 8 lg 114 | 115lg 11512 225 235 | 238 2 "700|_ Do pref_....... Corp.100| 41leJan b 8|| t16 June 
112 11312 soon 3e8 *210 230 | 220 220 105 105 |*105 109 3,100 Distillers’ Securities . 23 Feb 23/ 2913 Fe 7\|| 8 Mar! 60 June 
caus 207 |*103 108 le108. 108 | 108 Mepe| 48% 40%] 49% 50 +19'100|Dome Mines, Nai tae Maes ake 7|| 20 Mar} 65 June 
*102 107 |*102 1 14] 4412 4914] 4853 5014 25 5 | 25 25 ’ Federal Mining & &m ---1 351g Apr 24| 571¢Jan 165 Jan 
1g 441g) 42 4414 *241p 25 *16 20 a ie aes 5} 350 Marl18 1161 Nov: 
aS ie 2 |e I al | a | ceased de ate eee ee ‘185 et 
*12 1g] #3212 397 2 325 325 |§330 21 Dref-- --.-------- 100| 159 Apr 2 a 82 Jan| 558 
- 42 | 35lg 3712 5 |§320 320 |§ 114 114 1 ral Electric___-..... r24| 495 Jan 3 136 Dec 
oH Gaba tas tap fins te Mia tg Hef | it) io Obge metas Gai Hf figate 3) Sy Su fa oes 
*114 2 7g 16214| 16112 16212 *375 446 |*400 2,100} Do _ pref vo wes 67% Jan 16|| 95 Jan! 114% 
159 162 | 160% 5 |*375 446 |*380 446 112 113 |*113% 11412 600 te aks o------ iss 110 Jan 24| 116% Mar 0|| 79% Apr; 91 June 
410 410 tt? oT 112% 11212|*112 11212 75 7653| 76 77%4| 33, 00] 20 . POE ...cnuomences 100} 84 Apr 22) 99 Feb ¥ 37 Oct] 52% Deo 
aie Yall zen youl yen yeni te {a%| 114tg 114%| 114 114 309 Granby Cona Mi CGopper..100| 41s Apr 22| $3%_ Mar 222 Dec| 83 Deo 
7253 741 73l2 11519\*1141s 11512] 114% 1147 #33 2 6 8712 87% 8 Greene Cananea Copper. 25, 20% Mar29| 24isJan 3| 1653 Jan| 471g Oct 
MM ga] ga. 84] Bh Ba) Be 48t2| 48% 514| 4914 5112| 16,000 adie Gerdes. as win a So4Jen s\| sis marl 29a Now 
84 84 | 84 4612} 4614 4753| 477% 4812 Foy ee ae Inspiration Cons ae ue 15 Apr 25| 29%Jan 5 8° Mar 71% Dec 
4llg 45 | 417% 2 Gia| “i Gia| “Ue “S| I HE es gti Agricul Corp-.-- 50 Apr 20) 74 Jan 5) 90 May! 114 June 
Big 44 | 425_ “43%q| 43% “44a,| “44 “day 4 *15 18 37 ge or aeaeitataee 100 A 7| 11412 Apr 27| Nov 
ae) ee ee Boy site| *50 53 | Bile Ri» 30 tmtern Haast of 32-7100 114. Feb 29 "25% Apr 26'| 18 ‘Deel 201g Deo 
3 52 5lig 52 S eank 111% 11419} 113 10| Do Lg ne ange oe 13% Feb 15 || 55lg Nov| 771, Dec 
#0 11004] 110% 11089] 111 111 #11004 1igisl*1i5t 118i5|*115% 119 ne lata ae ue ale 179% Dec) 22312 Oct 
110 11012) 110% 18 |*11514 119 |*115%4 118}, 2219 2334; 225g 2414/201, Do pref ctfs of dep__.._- 42 Mar li 5 Jan 17 8 Jan 127, Dec 
#1154 ie ve 7. 2314 25% 227% pn 31. 8215 807s oot 29 ph Intern net | bag 912 Mar i 123% gy + 33 Feb Deo 
7 751g) 7453 7 ra 48l4| 4714 Ta: nia a i aoe —_ cabscalssepiapieanetii 1 ot. 9} 96 Apr 4/-........ eee ony 
457 pots ton 10% 10/2 1012 iB ibis *45 47 | 46!2 cel 3 3,900| Jewel Tea, Inc___.------- iss 106 Mar 13 ye CARER, Seen 
1 [ae BBP gs Ae a) erence ig aed 9 ie eo 
aa at see | a 8 Sl Bal Scares ee ae See fe Mea "5a tes 
1 109 1g} 71 . a he a 1) 59 Apr 3/|--... .... 
0108 110 | 108 108. *108 71%| 68% 71 ofOlz ort #9612 971 Kennecott Copper........-- = Peg yan 6|| 38 Jan) 96% Sep 
coe | Sen senl e797 oe a t+ a o Lit aeleueenee 100) B's Marl SS San ‘all Ser” “deal See” Teo 
4 *600|\Lee Rubber & Tire.......__- 
SP SS Be GS) eee) GB eel ee |= gatage nieve foe i] mb An ot 2 il a Ba 
65 6912 4 50. 52 | 50% TR A ae ye ~~ sre beens 5 Mar 3 —_ 1051g Jap 
ih (RE SB eh gece HE Mia] St | Be oe Se 
*235 1S. PRO cass 144] *18lg 21% Do ist preferred --_-- 100} 50 Mar 1|| 16512 Jan| 189 
*119 121 | 121 1712] *171g 2114) *171g 2114 *8lle 91 | *82l2 90 | __.--- Do 24 preferred___..- 17914 Jan 19| 198%, Mar 112 118 Jap 
caitp 1] Bite 91 °| eBils O1 | eBate Ol *66 ---.| 986 --- | «= Lorillard Co (P).....-.-- 100| 115% Jan '6| 120% Apr 10 154 Jan| 92 
*8llg 91 | *81l2 pe rs ager [9812|*190l4 198l5 peed tae ag Bachtnrgeeg: 100 ar 3| 75%Jan 3 4 103% Dec 
ue seem Hee RD EHS departs Higa moose acigg tM) aie | it i oa Des 
189% 11912'*115 2 3 701g 73 2 5053 Do “100 Mar 3 51 Jan] 124 
*115 121 “4 73%| 73 74l4) 69% 7 821g 8312} 84 84 "700| Do 24a pref stk tr ctfis_ 00! 89 Apr 22 Jan 67 Jan| 1041, Dec 
69% 71%) 70% S2ig 83g] 82 82%) 82! 547, Siasittees Geen oe a oS Apr 26) 10553Jan 3 361g Dec 
79 «82 *53lg 5412) 5414 1g 9914/173,500|M ---100 @lgApr 3|| 17% Jan 
78 Ig) 53% 55 2 96ls| | 941 9753| 9612 DO Pl.......-<55 33% Mar 1| 391g 42 Jan Deo 
51lg| 50% 5212 O44 97%| 93% 9612) O4lz 97%) 96 961 ND I Es naan 5 1} 8ligApr 4 Dee 
91 9612 19} 14,800|Miami Copper. 100} 6814 Mar 3|| 99 Jan! 120 
83 97 | 93% 93%| *03° 97 "| 93° 93 ay" Trl ort 80°] LooolMoutana Power. -27 list aur 94] bast Martell ane selise gee 
93 «697 | 93% 3714 3712 37%) 3753 38 77 «(77 | *77 «©6880 | =1,000 Do pref............. 508 118% Apr 24| 125% 19 May! 1271, Deo 
seit onl 76 zeul oF) 77'| 76° 77 112 112 | 112 112 National Bisouit.-------- 100| 125 "Jan -8| 120° Feb 8|| 1 91g Jan| 361g Oct 
761g 7653| 76 a 1131g/*111 113 #119 121 oT ie ae 22} 29% Jan 2 97. Deo 
cii6" 120" Hier 118/120 120"|e118 12t | 129 120 “(23% "2b ” 5,806] Nat nameg & Bising'@=--100) | 10% Apr 22) Taedan 10\| 44, Jan| 70m May 
es) “a ee 8 0 
“i31ts to "20 3 "N22 "23 si 337 +50 4 "92 = 6, pe mations Lead....--.---- 100 Bt re * eS — = st = a Nov 
4 8 “Nes tn | Ee De ee 1 8 
‘in| orm oe co 65 >: are, 3" 114 *113 114 oe Nevada Consol Copper- ---. 5 os pm : 153igJan 15|| 561g — 8]. Apr 
a, rte le, eee ial ae fu ee ae 7 ite oS a ee 
113% 7%, 171g| 1714 17% * 2818! 198 * 133 200|North American Co--..-.- 100| _6%Jan 3 784 Dec} 38 Aug 
17 lm ise 128 | 12912 132 | 127 ise’ *65 661s) *65 6612 Ontario Silver Mining-.-. 11% Jan 3) 2953 Mar 2 261g 491g Oct 
125 129 135he 66 | *65lg 661g) 65lg 6512 85g 884) 8% «1012! 17, — Pacific Mail.._.........- 3214 Apr 25 Jan 15 10612 Dec) 1231g Apr 
Swed ee Se 8%s) 84 26 ©. 2614| *24% 2612! 3, Pacific & Teleg--._- 10012 Feb 9| 111% Jan le Apri 49. Sep 
9 Sig 84 Ig 25%) 25% 26% *3312 3612} 900 's G L & C (Chic)_.100 22 Jan 17|| 35!¢ Apr Oct 
254) 25le 33le| 33le 36 m 800|People’s G 3912 Apr 17|| 15% Jan| 42, 
can se cae a°l gan geul 33 #102 103 | 103 10315 Philadelphia “"j00| 225s Apr 24 Jan 15; Jan 114 Oct 
101% 102 |*101_ 108. |*101% 103 “|*102 “401| 40 41 | #41 Alig 6/700|Pittaburgh Coal ©------~- ein od arte ‘ai a ee ee Oe 
101% 102 |*101 4014 40 261g 2712] 2714 28% eos ee Dref............. 100 143% Apr 24) 651s Jan 86 Mar! 106 Oct 
ee oe | See satl gam 35°] 34% oa] 20210 10312 ‘deed Gausltuaned Wend Gal 2 100| 100 Feb -9| 104% Jan 10012 Aug| 120 Deo 
ae ide | 101” 101] 101%, 102% 109” 108% 46° 47 |, ,AGlz 47%| 5,800 TM inahang naan 114 Jan 31) 118 Mar 8|/ 100% Aug 170% Oct 
wae Se | iim aa] 45m eel | 48s O0t2| 100 100 |*100" 102 925|Publie Serv Corp of N 3.2100 160 Apr 22) 171%Jan 17 oot Mar| Ba Nov 
44 44 #9912 100 | *9912 100!2 121 | 123 1248 mpany....._- 00 ar22 Jan 19 6% Nov 
ii 390 |eiie 90 [ett7ig 120, | 118i 1188) 120 12h, USS Fal 1300|Gulcativer Maing -2--27300) "3 Ma 2a] adit Feb ii|| 19 Mar| 54" Gor 
*11 1 2 3 at ~ ee ine yt eecqameenae r+ 
160 160% 108s 2h| 2 ate| eats a 8 66) a oe 700|Raliway Steal Spring=____100 O54 Mar 9| 100 "Jan 4 1644 Jan| 271, Nov 
*2le 3 2, 3 Biz dia] #312 die] 5 3612] 3614 364) 5, pref............. 22 Apr 24) 26 Feb 21 19° Feb| 57% 
*3lg 41g) *31g 2 3434 3612} 35%, 3612 *95lg 98 | *95l2 98 Consolidated Copper__10 431g Apr 24) 554Jan 3 11253 Dec 
37 07 "| 95% 96 | *0518 98 “palg 22%| 22% 23 | 23%, 24580 Repubite tr - jedemmnens op oe iss Jan 3||e131% Mar| 200% Feb 
97 221g| 2212 23 b 46%] 454 47 |, 46% 47%] 24,550] Republle Tron & Steel... 100) 16814 Mar 1} 18 121% Jan| 126 Deo 
22ig 22%| 22 451] 45l2 47 | 44% 468 1077, 108 |*108 108! 00 Sears, noebaci & Co..... an sl atte a 
431g 4712] 431g 2! 107% 108 107% 107% 18219|z179 179 SH ns “ya eiedeeenne Apr 22} 40% Feb 14)/_.... .... 66% Dec 
S0Tie 107g) TEs Perl 27% 100 || ee” abe slabs st er ee pet ee Copper ._... a Apr 24| 63%Jan 3 aS gel cae” ee 
*172 175 | 174% 8 *125lg ____|*1253g ___- 32 327%) 325g 331] 15, Sloss-Sheffield Steel & Ir_.100 146 Jan 29) 2191gApr 3 Feb| 110 Oct 
Oe diu| 31° Bi%| 32° 8% 50 BOIL] 50% SOL] 52 212 | 1,300 South Porto Rico Sugar.--100| 146 Jan 29 "07 Marad|| 4818 Feb] 96 Deo. 
303, 4 7g 50 Clan mie eee 10; 9 5 Nov 
$0” 504) 47 48%) 40% ise ate ate lenis. ae a A standard M a Milling -----2-- 100) 8512 Mat a| 107 Jen si| Sou ame 105 Oct 
ee ee eee eee 18 S| oon Sc eh 18) a A seal] Sh, dsl WY oS 
#92 8733 87 125 128%) 1 Mel D6 44 Apr 22 2 May| 237 Dec 
4 87 | *85 87 144 129 | 124% 127 “San deel eet oe 2| 235leJan 3/| 120 1 
tpt 1H ag" 124) HRC TE Llaa Hl fas lae lah a ie ner ia a BE a5" Maris|| aft iy| att Bos 
#109 1 47 47 4712 434 181%, 185 186 200 Union Bag & | EET 28 Jan 27 rte wd 
44 46 44% 18253} 18433 187 18212 184% *51 6 57 6 2, DI cccnenaen ee 100 91g Mar 2 oa Mar20 110 ©Oct 
r 57% 4 31%) 1, Do -100) 59g Jan 3|| 100 June 
180 185 180% 5% 53,5 8y 5l2 11 31 31 3134 4 100 United a Mfrs...... 108 Mari4| 110 Jan 09 b10lg Oct 
5% «61g Ble 1 31lg] 31 3ilz ae A Se ness ng ye Sonaupapaneaa b 9) BIO Feb 19 121g Nov 
81 83 | 260° 60°| *57Is 110 [#108 110 |*108. 110 "Pilg Dite| “1,400 United Gieat Biore epee 100 bitte Feb $1] thats Pennell gan”? Nov| 163. Now 
*6 0 |*108 lg} 913, 917 2 " pref_.....-.....- 1361g Jan 2 Jan| 31% Oct 
111 |*10814 11 14 Q91l4] 91%y Q1le "Tan. dable| 10, 100s Pe 100 1) 2612 Marl4 8 1s Nov 
wie BSE 6 EAU alg 3h, it] RII e Ras aia al “anaes 40% Mar20|| fat Dee) 73 Mar 
*115 146%g| 14612 147% 20%| *19 204) *19%4 _, Wi Do r Stetetetetateiiedetatate 45 Feb 16) 4 15 Jan| 131% Dec 
144 145%) 144 1914 19% 1912 4 ia: 1. tes ee 11| 1701gApr 6 Nov 
fee Sie S(t ess el 147 di] 8 nda Alcbl----100] 130% Jan 1) \atedan “a)) Mt itty] "ay “ape 
“4 * 50 | *45 47 | 144 147 4 '500|_ Do pref.........---- 00| 47% Mar 2 101%g Feb| 110 Apr 
*45 50 - 143 14314 148 143 1 *102 106 106%, 106%, United States Rubber. ._.1 1061 Feb 5 112 Apr aoe 
37 142 | 138le 3, 104 |*103 107 5253 53%) 14,500 preferred __..100 . {RH A olf | || ates Sapcaataon 
+100 + a ot, "328 aan 10812 10810 10875 109 — te 31°30 U 8 Smelting Ref & metab H+ rt 24 =" Ape . “38 Feb! 89g yo 
: 1 8 , 1 
107 set. Soames De ow a a oe? oe ae. 3601 United Sexe States Gisel. rts = 31) 11812 Jan 25||z7102_ Feb at Dec: 
oo ee ee len” *Slig 52 825, 83%| 834 84 sey be TTT Sen 31 86% Feb 19|| 4812 Jan oer 
515g 515 3 g21 831g 84 8214 83 11612 1167%3| 116 11612) 14,8 eo Cop 16% Apr 26; 20%Feb 3//..... ..../..... 
116% rien, 11655 126% te ‘oI "30% 0% 81% in i714 72650 —_ Securities v t c 36 ADr a — 4 80 Jan He 
16 0 8 17 4 ' 2) 112 Jan Nov 
"Tie 78a 17" I7m| si7y 18 | 16% 39°| 301 40te| 40% 421s e008! Do "37. Mar l| 92 Jan 1s\| $7 Feb| 74% Oct 
a Lb Ha 3814; 39 F - me 109 |*107% = — ty 7,100| Western "Union Teleerapi- 109 53% Apr 4 Aa et 58s Mar| 85 — 
07 90 9 : it oe leo & Mig... 70 Apri eb| 268 Nov 
8 |*107 109 |*1 89% 89% We fy bank Nat ms mg hr 4 87 F 
1S el tee Sot Belel BON B7l| S6ls el ote? oe 200 verland (Phe) .7-100| 1094 Jan 2] 106 Feb 7||e ve “2013 “Des 
53% 5714 “as mit 7 219 220 | 225 2261q| 224ty 7 | 900 er “}o0| 418. Jun” 8| insu are a6 S15 peel ibe” Aue 
212te 216 | 21N%2 213 +108% 105 |#103 104 "126° 127 | 12612 12714} 4,300 Woolworth (F W)........ Wn 12RteJan 4! 124% Apr_7 stock @ividend. 
10s 208 | 20ate 208, i100 1 tue apes Pt + GR AB Bev tgak + 425 bd New stock. ¢Par$25 pershare. sEx 
Tatu 12444124 126-1 1241241 man LOD chara, § Merighes, 6 Ru-div. and rights. 
A . 
_ id and asked prices; no sales on this day. § Less t 
*B 


z Ex-dividend. 











1610 New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Brchange method of quoting bonds was changed, and prices are now all—‘‘and interest” —ezcept for income and defaulted bonds. 
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BONDS Price Week's 33 Range BONDS 33 Price Week's #3 Rangs 
N. Y. STOCK EXCHANGE 3 Friday Range or Since N. Y. STOCK EXCHANGE. | § Friday Range or Stnce 
‘Week Ending April 28. 5% | April 28. | Last Sale | Jan. 1. Week Ending April 28. S| April 28. | Last Sale Jan. 1. 
U. 8. Goverament. Bia Ask Low High| No.\\Low High |} Ohic Bari & Q (Cos.)— Bia Ask Low High| N°.\|\Low High 
U 8 20 consol registered...41930/Q- 3} 99%4 10014) 99% Apr ig Be. 997% 997%, .owa Div sink fund 69....1919|A- @| 102% -.--|102%4 10214) 1/1024 102% 
@ 8 26 consol coupon___.. Q-J3| 90% -.--| 99% 9934 1\| 993, 99%, Sinking fund é0_......19190/A-@| 99% ...-| 9953 Apr '16)----|| 99% 909% 
@ 8 Bc registered _ ....... k1918\Q - F| 10112 1025s'101%, Apr °16\----/||101%4 102% Joint bonds. See Great North ; 
© 8 3s coupon _.......... £1018\Q- F| 101i2 _._.|101%, 102 40/|10153 1027 Webraska Extension 48... 1927|M-N| 9812 9912) 98% Apr '16/----|| 97% 99% 
© 8 ds registered.......... 1925\Q - F) 110% -..-|111 111 4)|109%4 11115 Registered. -..-.-..--. 1927\M-N| ---. -.-- 96 Jan '16)----|| 96 96 
© 8 és coupon _........... 19025\Q- #| 11114 --.|111% =111%| = 511014 11212 Southwestern Div és... 1921|M- $| 9912 ..| 99lg June 15) - S3il"acc “die 
© 8 Pan Canal 10-30-yr 28.k1936/Q-F| 9912 ...-| 9814 Oct ‘15 ----| SNC OT SR ae 1963\M- 8) 92% Sale | 92% 9333 3 92% 94% 
UO 8 P.n Canal 10-30-yr 28_.1938|Q-N| ---- ----| 97 July'l5|----||.._. ---- Chic & E I! ret & imp éag..1955|J - 3) 21 22 | 21% 214 2114 2512 
@ 8 Panama Cana! 3s g_...1961/Q-M| 102 ----/|103!g Mar’l6 ----||1017% 10314 let consol gold 6a... _-_- 1924,A-@] 105 —- _-/105% Apr "16 -"3] 104 105% 
0 6 Philippine Island 45.1014-84/Q -F| 100 ..-.|100 Feb ‘15|----||.... .--- ‘Zenerai consol ist 5s 1937|M-m| 75!2 79 | 75 7512 75 825g 
Registered. ._._...-.-- 1937|M- N| ---- 71) Inne’ lo) ----||.--- ---- 
Percign Government Pur money Ist coal 66_...1942|/F - 4 w---| 97% Feb °13)----||/...- ---- 
Anglo-French 5-yr 5s Exter loan.|A-0| 951g Sale |. 947. 9534) 2338|| 931g 96 Chic & Ind C Ry Ist 58...1926|3 - J} 16 -.--| 24 Jan "16 ib 24 24 
Argentine—Internal 5s of 190v__|M- 3|t 91!2 Sale | 9112 91%) 8) 89% 95% || Ohle Great West Ist 4e__.-. 1959|M- | 71 71%) 70% 72 3i|, 70% 74 
Chinese (Hukuang Ry)—65s of "11/3 - 12)? 7li2Sale | 7li2 72 6| 69 78% || Chto Ind & Loulsv—Ret 68.1947|J 4 11412 Sale [11412 11412 111lg 115 
Ouba—Externa!l debt 5s of 1904.|M_ 3} 99% 10014)100!g 10014; 3|| 9614 100% }]| Refunding goid 5s...-.-. 1947\3 3} 100 -.--|100 Apr ‘16/----)|100 1 
Exter dt 5s 0f'14 ser A_..1949|F - s| 95 9612) 963 9633 1|| 941g 97 Refunding 4s Series C_...1917|3 3) 81 -~-.| 9553 Apr ll s---|| 226 ence 
External toan4 }4e..._.__ 1949|F | 86l2 87 | 861g 8612] | 2/| 8ilg 87 ind & Louisv ist gu 4s...1956|3 - J} 70 -.-.| 55 Dee '15)----)).... ~~. 
Dominion of Canada g5swil921\A -O| 992 Sale | 9933 995g 302|| 993, 995g || Obic Ind & Sou 50-year 4#..1956|2 5) 90 90%) 90% Apr °16/---- || 90 911g 
Do do 1926|A -O| 9814 Sale | 98 98lg| 392|| 971g 98% || Obie 1.8 & East let 43¢8.._-1969|3 -| 96!2 96%3| 9712 Apr '16)----|| 9712 97% 
Do do 1931|A-O|. 98% Sale | 9812 987%) 239) 9912 |] Chicago Milwaukee & St Paui— 8 
tppanese Govt—-£ loan 4149 1925/F |? 84% Sale | 84%, 85 | 40) 8214 864 || Gen'l gold 4sSeriee A_...61989|J - 4, 92 Sale| Ollz 92% || Sits 94 
Second ceries 454s______. 1925|3 - s|t 8354 854) 84 8414) 33|| 781g 86 Registered ........... €1989/Q- J = ----| 925g Feb °16) - 3a 925g 9253 
Do do * mp”.| ....|3---- ----| 79!2 80%) 202) 73 81 Gen & ref Ser A 4348__--02014|A | 92% Sale | 9212 92%) Fi!) O2t2 941g 
Sterling loan 48.....___. 931/39 - | 64 68 | 68 72ig} 7| 63 7212|| Gen ref conv ser B 5s. .a2014|F- A| 107 Sale |106 = 107%4) 9/106 110 
Mexico—Exter toan £ 58 of 1899|Q- 3|+---- 60 Feb '16\----|| 60 60 Gen’l gold 3iseSer B....cl9xy\J - 3) 78 80 | 80 Apr '16)----|| 80 Sills 
Gold debt 4e of 1904_____ 1954|J - | ---- ---- 50 Feb '16|..--|| 50 50 General 4348 Ser O_.___€1939|) - J) -~=- 101% 10214 Apr °16)--5-)/101%4 104 
Prov of Alberta—deb 4348__1924|F - A|!---- -- Gite Jan “15! -.--H... < eee 26-year deben 4¢......_. 1934\) - 3| 92's Sale | 917 = 928 76,918 931g 
Tekyo City—6s loan of 1912_.._.|M- $|? 78 Sale | 78 7814} 27) 74 80 Convertible 434s_....... 1932/2 -D| 10012 Sale |100 10012 |100 103% 
8T hese are prices ow the basis of |\$5t< £ | jc & L Sup Div g 6s._-.1921|J - 3| 103% _---| 103% Feb '16|----||10373 103% 
State and City Securities. Chic & Mo Riv Div 5e___.1926|J-- 3| 105) ----/1057% Mar’16)--->)|10514 105% 
® Y Olty—4i(8..-...-2.. 960\m- 8 102 Sale |102 102%3| 24/101 103 Ohic & P W Ist g 5s... __ _1921|2 - | 103% 103!2\10312g 10312 10314 1041g 
4448 Corporate stock. -1964|Mi- &| 102 102%/102% 102%) 2/101 103 O M & Puget 8d Ist gu 40. 1949/3 - J) 8978 90%) 90% Apr '16\----|) 90% 91% 
4348 Corporate stock _...1965|3 -| 10612107 |107 Apr '16)----||1061g 108 Dubuque Div ist sf 6s. 1920/3 4| 10612 ..-.|107 | Mar’16)----||107 107% 
6348 Corporate stock_...1963|/M- 6| 106% 106’s)1063, = 107 8)|/1057g 10753 Fargo u assum g 6e..1924)8 J) 111 ----|110 Jume’l3|/----||.__. -.- 
4% Corporate stock_.._. 1959\"-N| 100 Sale | 997, 100 | 40) 977 100!g La & D let 5a... 1919/3 3) 10212 ~~ --|102% Feb °16|---5)|10253 102% 
4% Corporate stock. ..._ 1958|M-%| 100 Sale | 99% 100 | 24/98 100 Wis & Minn Div g Ss_....1921|3 3) 103% Sale /1035g — 103%| “103g 104 
&% Corporate stock... . 1957/M-N| 100 Sale | 99% 100 | 13) 975, 100!g|] Wis Vall Div Ist Gs__.--.1920|J 4) 106'2 ----|107| Mar'l6)----||107 107% 
&% Corporate stock.....1956|M-N| ,97 (99%) 9714 Jan "16)----|| S714 971s Mil & No Ist ext 43446._..1934|3 -D| 102 ----|1001g Nov'l5/---- Hew-- goo 
LR” Sepetgge 957|M- NW} 10612101 107 107 1)/1053, 10712 Cons extended 4558. ..1934|\3 -D) 10l!2 -.--|101 Feb "15)----||i01 101 
hs nktiin ative d 1917|M- | 100 102 |101% Dec *15|----||.... ---- Ohic & Nor West Ext 451384-1926|F - A| 97°38 ~.-.| 96% Feb "16/----|| 951g 97% 
444% Corporate stock. _1957\M-N)| 106% Sale 106% 106%) 3/108 ~=10712 istered .._...- 1886-1926|F - A| 97's ----| 97 Apr'16\---7)| 97 97 
634% Asseasment bonds__1917|\M-N| 100% 10112)100%, Mar'16)---- ||1007% 100% |} General gold 3346... ___- 1987|M-™| 80 Sale | 80 ( | 80 84 
834% Corporate stock...1954)M-N| -~-- 90 | 90lg = 90!g) 2)| 88% 90g == ----91987/Q- F| -2-~ 81%) 7812 Jap ‘14\--37)|_.-. ---- 
@ Y State—és.._-..._.... 961\M- 8| 104%1 1055s/10512 10512 1) 1021g 10553 }| General d4s._....-_-..__. 1987|M-N| 9512 Sale | 9412 9553, || O4l4 955s 
Canal Improvement 4s. ..1961|3 - J| ---- 10514 Mar’16)----||102 105% Stamped 48... _______1987|M- | =--- _94%8| 94 94 | | 93% 96 
Canai Improvement 48. __.1962|/3 - 3, ---- 195 |102% Jan ‘16 ----||10214 10214 General 5s stamped__....1987|M-N, 11512 Sale {11512 115% \|1141g 116% 
Oana! Improvement 4s...1960|J - 3) <-7- -=-- 10212 Jan '16)----||10212 10212 Sinking fund 6s__..1879-1929|A- © A1L1lg ...-|1121p Jan °16)---=||1121, 11212 
Oana! Improvement 4348.1964|3 - J) 114°s 115 (114% Apr '16\----|113 115 || | Registered ......- 1879-1929|4-@| 110 _.../10912° 10912) % 10912 10912 
Canal Improvement 4%s.1965|J - J| =>-- ---- 1074 Feb '16|----||1061g 10714 |] Sinking fund 6s._... 1879-1929|A- | 104% .---|104 104%)? |10455 104% 
ighway Unprov’t 4348. .1963|M- &| 114% ----|114% Mar’16)----|/112t2 115 ae 1879-1929|A- 0 103!2 ---=-|10312 10312 ||1031g 104 
Highway. Improv't 4148..1965|M- 8} -:-- ----|107 Mar‘l6)----||107 107 Debenture 58.......-..- 1921|A - O| 103!s 104%3|10312 Mar’ 16 ----||103 103g 
*‘rginia funded debt 2-88_..1991|3 - 3| 86 Sale | 36 86 86 88% ae 921)A-O} sar~ ----|101 Dec *12 wena = sae 
4a deferred Brown Bros ctie___|..-.| 51 Sale | 5014 51%) 18) 5014 56 Bioking tund deb 5s_____- 1933|M-N} 104's Sale |1041g 104!g 110353 105 
| Ee rs es Se. ne ee See he ee 1933\M-N) ---- ---- 1011g May’ !l5\----)|_.... ---- 
s® Arbor Ist g 4s _. _.@.1995/Q- J| 63°s ----| 63%, 6333) 11) 63 65% Prem Elk & Mo V ist 63..1933|4-@| 121 ----|117 Aug'15 won*||2 2. enne 
‘toh Top 4 8 Fe gen g 4s__.1995|A4- 9 92%4 Sale | 9219 9314 95)| 9219 951g Man GB &N W Ist 3}48.1041/3 - J) g-5- ---- 9012 Sep "09 worn lenne sone 
Registered = _sssi(i(‘(t~stdgO5IA-@| 92 ----| 92 92 2)| 92 935g Milw & 8 L Ist gu 3348___1941|3 - J Me Tidal ches. “etl allsec- gae7 
Adjustment gold és.____81996| Nov, 85 8712) 86% Apr '16)----|| 8612 88 Mil LS & West ist g 6s_..1921|/M- 8| 1038's 108%) 1081s 108l2 \108, 100 
Registered _.....____21995| Nov | ->-- _85%8| 861g Jan "16/----|| 841g 8612 Ext & imp 8 f gold 5e.__1929|F - A| } ----|10712 Feb '16)----||106% 10712 
Stamped .__.--_-_-_a1995|M-N| 8544 Sale | 8514 = 8512} 22)| 8514 884 Ashland Div Ist g 6...1925)M- §| 112 ----|111%5 Deo "15)----||_-__ ~~. - 
Cony gold 4s... 3958|8 -B} 10212 10312/1003, 100%} 10/1003, 1071s ich Div 1st gold 6a__.1924|3 - 3| 211% ----|11212 Feb '16|---=||11219 11212 
Conv 4s issue of 1910 _. 1980/8 -D| 103 Sale \1017% 103 | 10\\1017 107% || Ml Spar & N W 1st gu 4s_1047|M- 8| 90 Iz} 9153 = 913, 5) ga 
iO-year 5s... ss ©... _1917|5 -D| 101% Sale |101%4 =101%4) 950101 101% Northw Union ist 7s g...1917|M- §|*103%s ~..~/10753 May'l4\----||____ ---- 
Zast Okla Div Ist g 4e__..19298|/M- 8) 95 -...| 9614 Apr '16|----|| 96 9612 at & N W Ist gu 58.1948|/J - 3} ---- 107!2)107 Apr "16|----||106%, 109 
Rocky Mtn Div let 48 ___1965|J - J| -=~- 8712 Apr '16|----|| 86 89 Winona & St P 1st ext 72.1916|J -O . ----|102lg Dee ‘15 ---5| ee ee tis 
Trans Con Short isi 4s.i95s\3 - 3) 9058 91%) 903,  9033| 14/39 92 || Ohieago Rock Isl & Pac 68..1917|J - 3| 101'2 Sale |i01l2 101 19|| 10112 102% 
Oal-Aris lat & ref 4346°'4"1962\@- 8| 974 9712) 973g Apr '16|----|| 9733 99 |] | Registered__.......... 1917|J - 3} 101, 102 j10112 10112 ‘7 1011, 102 
8 Fe Pres & Ph ist g 53...1942|M- $| !037%s ----|103%, Apr "16)----||10334 103% || &¥ general gold és........ 1988|3 - 3| 844 85 | 84% 85 oa 8414 
at! Coast L lst gold 4a... _b1962|M- 8| 92 9214) 92 9212} 14) ga, 9435 Registered_........... 1988|3 - J oS Bale | 83 8414) 54|| 83, Sale 
Gen unified 4iga________ 964|3- D| ---- 9183) gli4 Apr '16)----|| Q11q 9233 Refunding gold 4s_...... 1934|A-O 67l2 Sale | 6714 68 | 124) g33, 6913 
Ala Mid ist gu gold Bs... .1928|M- | 106%s 107 \10673 106%; —2||10614 107%, || 20-year debenture 5s-_.-. 1932\3- 3| #5!2Sale | 451g 4512} 33|| 4119 49 
Bruns & W ist gu gold 48.1938|\8 4) .92'2 944 Mar’16}----|| 93% 95 Coil trust Series P 4s___.. 1918\M-N| 8312 -.--| 943, June’l1)----||____ ---- 
Oharies & Sav ist gold 7s.1936|2 3| 132 --~-|1297% Aug "15|----||____ ...- RI Ark & Louis lst 444s_.1934|M- 5 52 60 | 58 Feb '16\----|| 55  65lg 
L & N coll gold 4s_..___. 01952|M-N| 86 Sale | 36 8612} 10\\"g§ 87ig|| BurC R & N—Ist g 6s_..1934|A-O)| ---- 100 |100 Apr '16\----|| 9953 100 
Bay F & W iat goid Ge_._.1934)4 ©O| 119% 121 (120 Apr ‘16)----||129 #122 CRIF&N W lst gu 5s...1921/A-@| ---- 99 [100% Mar'l4/----||____ ...- 
Ist gold 6e._._...._.___ 1934\A ©} 109s --.-)105 July’l5) ---||.._. ...- M & St L ist gu g 7e._... 1927\3 -D| ---- ----|.--. -.---- “SED shat ogi 
811 Bp Oca & G gug 48__..1918\3 - 2| 99 ----| 991g Feb ‘16|.---|| 991g 991g || Ohoo Okla & G gen g 6s.01919|J - J 99% Sale | 99% 99% OSig 99% 
“alt & Ohlo prior 3s____- 1925|\) - 4) 93 Sale | 92% 93 49) 9214 937% Consol gold 58........ M-N| 91lg ----| 9755 July t»|----||_.__ ---- 
Registered... ......... 925/Q 3| %ll2 92%) 92 92 2|| 92 92%, || Keok & Des Moines ist 601923,A-0| 55'2 63 | 55 Apr '16|----| 55 58 
ist 50-year gold da____- b1948|4 - 0}, 91!2 Sale | 91 9112) 60) 91 92ig|| St Paul& K CSh L ist 43e0'41\P - A) ---- 67 | 661g Mar’l6)---;| 65 71 
sablhties ek dia 1948/Q- 2\*---- 90%s| 91 Mar’l6}----|| 991g 9114 |] Ohic St P M & O con 6s___.1930|3 -D 118%3 ...-/|118 118% 3)\11814 1185s 
80-yr conv 4%s..___. 1933|.. .| ,95% Sale | 9512 961g) 327)| g5ip 985g Cons 6s reduced to 3348..1930|3 -D| 90% ~.--| 87% Feb '17|----|| 87% 87% 
d & gen 5s Series A__1995|J - D|_100's Sale (1 10014} 239/|100 10113 Debenture 56......._._. m-8| ---- 101% 102 | 23/1911, 103 
Pitts Juno let gold 6s_____ 1922\3 - a/*205) -~_-|112 Jan °12)----||__ 2... Ch St P & Minn let g 6s..1918\M@-N| 118 ----|1181g Mar’l6)----||118ig 118% 
P Juno & M Div Ist g 3348 1925\M-M| 90% 91%) 91 91 3)/91 92 North Wisconsin ist: 6s__. $- 3) 118 ~~~-|12953 May’09/----||_ 1. 
P LE & W Va Sye ret és_.1941,.M-M| 86% Sale 86% 87 | 17° 86g 90 St P & 6 City ist g 6s.---1919 A OQ} 105 10512'105ig Apr °16|----!'105 105% 
Southw Div Ist gold 3348_1925|F - 3| 90% Sale | 9012 90%) 32! 99 921g || _ Superior Short L 1st 5s g-91930|M- 8) ---- -=-- OS eipe saee 
Osnt Ohio R let og 4%6__1930|M- $| 10044 --..|100 Apr "13\----|| __ .... || Ohic T H & So-east Ist 58...1960|J - DB) =--— 80 | 85 Jan ‘14 o--=||7777 ogg 
O! Lor & W con ist g 58..1933|4 - | 10712 108 (107% Aor '16)----|10714 107% || Chic & West Ind gen g 66_.¢1932\Q -M 106% ~---|10612 Mar’16|----''1061g 10718 
Monon River Ist gu g 5a_.1919|@ 4| 10)% 102 (161 Deo 'l5|----||___. --..- Consol 50-year 4s________ 1952,3 - 3| 76 © | 76 8l4 2 | 76 «68153 
Ohio River RR let g 6e_..1936|/4 -D) 107!2 ----|1021g Oct °15 w=-7}]en-- sone Cin H & D 24 gold 4}48__._. 1937\2 - 3| 85 ----| 8612 Jan “16|----|| 861g 8612 
General gold 5_._.____ 1937|A- 0} 104% ----/10514 Mar’16)----~|/10514 105% ist & refunding 4s_______ 1959\ - 3| 74 SE a ei ans 
Pitts Clev & Toi ist g 6s._1922\4 - @| 1061s -.../1131g Feb ‘12).---|).__ _..- ist guaranteed és.______. 1959|J - 3} 75's ---.| 861, June’iz|----)| 91. ...- 
Pitta & West Ist g 4e_____ 1917\J - 3| 994 ----| 9912 Apr '16/----|| 9913 991g Cin D & I lst gug 58_____ 1041\M-N| 30 ~---) 25 July’15\----|/___. ...- 
Stat Is) Ry lst gu g 434s__1943|3 -D| ---- ----| 91 Jume’l2/-.--||____ ... ‘ C Find & Ft W Ist gu 48 g_1923|M- N! ---- ---- 88 Mar’1l|---- | ‘eal aen 
Scilvia Ry Ist 58_....... 1927|3 - 3| ---- -~-- cute map moene ee eta Cin I & W lst gu g 48___.1953\3 - 4 w--- ---- 65 July’14\----/|/) 0. 218. 
Seffalo R & P gen g 5s.__.- 1937|M- $| 10913 1095310914 10914) = 2|/10712 110 Day & Mich Ist cons 4348_1931|3 - J| ---- ---- 94% Deo '14|----||77__ --.. 
Ooneol 4348..-.- 2. 1057\M4-N| 102% -.--|/103 Apr '16|----||102 103 Ind Dec & W Ist g 58__._. 1935|3 J| ---- ---- 65 July’l4|----||\01.. .... 
All & West ist g 4s gu.___1998|A-@| 9212 ~.--| 925g Mar’l16/.---|| 925, 9253 Ist guar gold 5s_______ 1925|5 - J| wr-- 2 -- 10712 Dec '02|----||._.. ---- 
Clear & Mah lst gu g 5a__1943|3 - J| 107's ~.--|1031g Feb '16|----||1031g 1031g |] Cleve Cin C & St L gen 4s._.1992|3 -D}| 78'4 79 | 7812 78lg 71) 771g 81 
Roch & Pitts lst gold 6s_.1921\ A| 107's ~~. -|1075g Apr '16!---- 1075s 10814 || 20-yr deb 43¢8._______-- 1931\3 - J| 8212 86 | 8312 Apr '16|----|| 8312 87 
Consol Ist g 6s_._.____ 1922\3 - @| 109% 11054 11014 Apr '16|----||10734 110% Cairo Div Ist gold 48____- 1939\3 - J| 82 83 3)| 82-87 
Sou cons gu A Ss_..1962/4 ©) 103 10412103 103 3/103 104%]| Cin W & M Div lat g 48__1991|\3 - 3} 75 764) 76% Mar'l6|----|| 76% 77 
Bey aT 1962|/A-@| ---- ~531,|108" Apr ‘14 w-7-\|---- =< == St L Div Ist coll tr g 4s_..1990|M-®, 50's 82 | 81 Apr '16/----|| 79 S4ls 
Car Clinch & Ohio ist 30-yr 55'38|3 -D| 92. 93!2) 92 Apr '16|\----|) 92 931g}| | Registered -.._______. 1990|M- N| -=>- ---- 8214 Mar’l4|----||__._. .--- 
Central of Ga lst gold 6s__.91945|P - A| 1075s ~---|107% Mar’16|----||1071, 108 Spr & Col Div ist g4a..._1940|M- $| 82 ----| 85 Dee “l5)----||_._. --.- 
Oonso! gold 58.....____- 1945|M- | 100% Sale |1007%, 101 0)|10014 102 W W Val Div ist g 48.__.1940|\3 - 3| , 7512 83 | 34% Jan "16|----|| 84%, 84% 
Ohatt Div pur money g 4s 1051|2 -D| 84 ----| 84!g Apr '16|----|| 831g 84lg OIS8t L&C consol 68. __1920|M-N| 205 105%|)105 Mar’l6)----||105 105 
Mac & Nor Div ist g 6a._1946|3 © 4|*103 ----|101% Nov’l5)----||._.. --.- Ist gold 4s....._____ £1936| Q-F | 91 w---| O1lg Feb "16|----|| Q1ig O1ls 
MiG Ga & Ati Div 56... 1047/2 - J} 100!8 -.--/10014 Mar'l |.--- Se Registered._....____ £1936| Q-F 90 .sa-~| 881g May’l§/----||._.. -.-- 
Mobile Div ist g 5s.._._- 1946/3 2) LOLl2 ..-|102%4 Jan °16)~---||1021g 102% Cin § & Cl con Ist g 5a_..1923\3 - 3| 101% ----|10212 Mar’16}----||1021g 10212 
.¢a RR & B of Ga col g 6a__1937\-N| 94 Sale | 94 94 1} 94 97 CCC & I gen cong 6a. ..1934|\3 - 3| 115!2 ----|105% July’14| ----||__.. ---- 
Cent of N J gen'l gold 58... 1987\4 - 3) ----~ 11712117 11714; 9/116 118% Ind B & W ist pref. 48._.1940|A-0| *80 ~---| 94 Juty’08|----||.... ---- 
Registered -.....___. B1987\Q J} 117! ~~ -|1171g Apr *16)----||115%4 117% © Ind & W Ist pref 5s__.41938| Q-J | ---- ----|--- ge: SN ate eg 
4m Dock & Imp gu 5s_..1921|J 3) 103% 10412 16384 Apr '16)----||1031; 103% Peo & East Ist con 4e____1940|A- 0} -:-- 64 | 63 63 22|| 63 70 
Leh & Hud Riv gen gu g 681920|3 - 4) ---- ---- 10M dJune’13)..--]]_ 5. .--- Income 48__._.._____. 1990| Apr | 24, Sale | 23 24 2'| 23 36 
_N Y & Long Br gen g é8_.1941/M- S| 98 100 |100!2 Jan °13|----||- 22 ---- Cleve Short L Ist gu 4348...1961/A-©| 99% 100%)10012 10012} —5)|10014 10112 
Cent Vermont Ist gu g 4s..¢1920\Q- F| 82% Sale | 82i2 82% 80 83 || Col Midland ist g 4s_______ 1947|\J - 3) 7 Sale| 7 7 5) 7 10 
Chesa & O fund & impt 66_.1229|3 J| ---- 967%) 96% Apr '16|.-..|| 96 98 Trust Co certfs of deposit.....|----| 7%, Sal@| 3 7 21 7 9 
ist consol gold 5s......__ 1930\M-N)| LO5I2 107 (105%  105%4| 4'|10512 10753 || Colorado & Sou ist g 48... 1929|F - 9034 9112) gOig 91%4| 18)! 9012 93% 
PY A 1939\%-N| 103 ----|105 Dee '15|--.-||___. ---- Refund & Ext 4%4s___...1935|M-N| _8212 Sale | 8214 8219} 12]| goig 87ig 
General gold 4}42........ 1992\M 8| 90% Sale | 90 90%) 5/90 93% Ft W & Den C Ist g 68...1921|J - | 105'2 106's)10512 Apr '16)----||105 105% 
pp eecesancces 1992|M- 6) ---- 91 | 901g Feb '16|-.--|| 901g 91 Conn & Pas Rivs Ist g 48_._1943|A-O 2 ece-}.. fn ek 
Vertible 4}<¢e........ 1930/F -A| 861g Bale | 85% 8612| 185,| 8553 89 Cuba RR Ist 50 yr 58 g_...1952\J - 3| -- ----| 94 Feb 'l6|----|| 94 94 
Big Sandy Ist 4s.....__. 1944/3 -D| 82% 8314) 85 Feb 16] ...|| 85 85 Del Lack & Western— 
Coal River Ry Ist gu 4s_.1945/4-D) ---- 84 | 83 Mar‘l6|....|| 83 84%]| Morris& Es ist gu 3348-.2000|J - DB) 87% Sale | 87% = 87%) 4 8614 8712 
Oralg Valley let g 5s..... 1940\J - 3} 96%, 981g) 96% Feb '16}...-| 96% |] N Y Lack & W Ist 68...-1921|3 - J| 107! 108%/109 Feb '16/-.--||1081g 109 
Potte Creek Br lst 4s__._1946|J - 3| ---- ---- 84% Jan ‘13 ----| ee lie Construction 58....... 1923|F - A| 103% -~-~-| 103%, Mar’16)-.-~-||/103% 10413 
R & A Div Ist con g d8__.1989|3 - J} 8614 8712) 8614 Apr '16|--.-/| 841g 88 Term & Improve 48_.-.1923|M-N| 96!2 9912) 98 Apr '16/----|| 98 
24 consol gold 4s_..... 1989|3 - J) ---- 83 | 831g Feb '16) ...|| 82  83lg Warren Ist ref gu g 3%8_.2000|F - A} 86 ----|102's Feb '03) .--||_. . .--- 
Greenbrier Ry Ist gu g 48.1940/M-"| 88 90 | 90 Apr ‘14|--..||__.. .--- Del & Hud Ist Pa Div 78...1917|M- $| 104% 104%3|104%3 Apr "16|----||1043 10413 
Warm Springs V Ist g 58._.1941/%- S| -. . 9612)113\4 Feb '15,-...||.._. -.-. Registered ..........- 1917|M- $| ---- ---- 10412 Feb °16|_.- ||1041g 10412 
Omie & Alton RR ref g 8s...1949/4-0| 59 Sale | 59 59 13|| 57 591g 10-yr conv deb 48_....... 1916|3 -D} 100 Sale |100 1001s} 9/100 10013 
Batiway ist lien 34e..... 1950|\J - 3| 44!3 45 | 44 44lo) 11) 43 47 1st lien equip g 4348....-1922\J - 3| 1015s 102 [10153 10184! 20)/1001g 102 
Tale Q Denver Div 42..1922/F - 4| 99% ----| 99% Apr ‘16\_._.|| 99 100 lst & ref 48........--.-- 1943|M-N| 9783 Sale | 973g 9719] 22)| 96% 98 
Ittinois Div 3}4s..... ~---1949|J - 5} 8512 Sale | 85%g = 8512|  31/| 85 = 87 20-year Cony 58_........1935|A -O| 1071s Sale [10614 1071s) 34/106 108 
Div é8...........1949/3 - 3) 95 9573) 95 9514 7|| 041g 96 Alb & Sus conv 3348.....1946,A-O| 86%3 87 | 86% Apr '16|_.--|| 85% 88 
REY EAS ~1949/3 - 3} ---- --: | 9712 Dec ‘15 pone ge Rene & Saratoga Ist 76...1921;M-N! 112 112 Feb "16)__--1/11% 118 
* No price Friday; latest this week. @ Due April. ¢Due May. gDueJune. 4 Due July. 


k Due Aug. 0 Due Oct. gy Due Nov. 


q@Due Dec. 


8 Option sale. 
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BONDS e Price Week's #3 Range | BONDS Z Price Week's 
N. ae Bap ar EXCHANG z|3 Friday Range or } Since N. Y¥. STOCK EXCHANGE. Friday Range or 
eek Ending April 28. m& | April 28 Last Sale |™ || Jan. 1. Week Ending April 28. S% | April 28 Last Sale 
Ask| Low High| No.\Low High Bia Ask| Low High 
Denv & R Gr ist cong penne 3-J| 78 Sale | 77 78 14| 76 791g]] Leh & N Y Ist guar g 4s_...1945|M- S| 90!2 91 | 89 Deo'l5 
Consol gold 44s8_.....-- 1936) - J| 83% a 8378 84 3) 83 885 Registered.............. oy tote d A ee ee eee Ta ES 
Improvement gold 6... - 2s F ] -D) 83 8llz 83 8 | 78% 83 Long Isid 1st cons gold 58..81931;|\Q- J) 105% .._.|105% Mar’l6 
lst & refunding 5e.... .- 1955|F - A! Co Sale 63 657%| 65)| 5512 66 1st consol gold 48......- B1981\Q- J) 94% ....|3s94 Oct '15|----||.... -..- 
Rio Gr June ist gu g 5s..1939)J D| 109 Dee '12)-.--||.... .-.- General gold 4s_........- 1938/3 -D| 8512 89 | 87 Apr ‘16)----|| 86 90 
Rio Gr So ist gold 48....- 1940\3 - 5 30 wwocet lig Apr Eijsco-ice suse a7 ge 4\48.......-- 1922|M- 5| 99 9912] 993g Apr ’16/----|| 991g 99%, 
Guaranteed .......... 1940\J - 3 34 --| 3514 Apr '16/..-~|| 35% 35%]] Gold 48................ 290818 - Dl was50e asod 9914 Oct °06)----||..-. ...- 
Rio Gr West ist g 48_.... 1939\3 - 3} 75 “7514 4 4 78l2 Gnitied O06 Gh idee wet 1949|M- 8} -.--. 89 | 857s Mar’16|----|| 85lg 86 
Mtge & col trust 48 A_.1949/A-0) 65 70 65 Apr '16)----|| 62 65 Debenture gold 5s___...- 1934|5 -D| ---- 967s3| 97 Jan °16)-.---|| 97 97 
Utah Cent lst gug 4s.a1917/|A-0O)} 91 ---.| 90 ayr "14)----||..-- ---- Guar refunding gold 48...1949|M- S| 85lg 89%) 8914 Apr '16/----|| 87 90% 
Des Moi Un Ry ist g 58.__.1917|M-™| 9912 -..- ~|100 Mar’ld|_...||.... ..-- Registered.............- OiM- SB) sad cane C6: . OM 1S ean cee - 
Det & Mac. ist lien g 49-..1995|3 -D| 83l2-.-.| 90 Jam ‘16/----|| 90 90 N YB&MB lstcong 5s. i938 A-@| 10153 ____|1031g Mar’16}----/|/1011, 10312 
I TDs csc te ainsi w dh exes 1995|3 -D| 80 84 85 Jan *16/----|| 85 85 N Y & RB Ist gold 5s_._.1927|M- $| 10212103 |103 Apr '16|----||1021, 103 
Det Riv Tun-Ter Tun 4345.1961|M-N| ---- 9312] 93 Apr ’'16)----|| 93 94 Nor 8h B Ist con g gu 58.01932/Q - J) 100!g _._./101 Apr '16/----||101 102 
Dul Missabe & Nor gen 5s.__1941|/3 - J| 104 Sale |i 104 2)|1 104 Louisiana & Ark Ist g 58....1927|M- S| 90 94 93 Apr ’16)/----|| 88 971, 
Dul & Iron Range Ist 58._..1937|A - @} 10214 102%| 10214 Feb °16|----||1021%4 10314 |] Louisv & Nashv gen 6s-_..--. 1930|5 WD) 112% _...|112% Apr ’16)-.--||111% 113 
R BEE date died +o aw 1937|A-O| -.-. 106 Mar’08|-- ||---- ---- Se OR eds Ceenboak 937|M-N 109% .---/110!g Apr ’16|_---/||108%, 11013 
Du So Shore & At g 5a8_.... 1937\3 - J| 92 94 | 93%, Apr '16/----|| 93% 951g Unified goid 48_......... 1940|\J - 3| 93% Sale | 93%, 94 38)| 93% 96 
Elgin Jol & East lst g 5s_...1941/M-N}| 103 -~--|103%, Apr ‘16/----||103 104 || — Registered........-..- 1940|\5 43 04 June'l4)..-.//.... ---. 
Erie 1st consol gold 7s. ___.. 1920|M- $| 110 11014/1101g Apr ’16|-~--||1101g 111% Collateral trust gold 5a...1931|M- NN 104%, 10512 105ig 1051s 3)|105 105% 
N Y & Erie Ist ext g 4s_..1947|M-N| 96l2 . -| 971g June’l4/----''._.. ---- E H & Nash Ist g 6s.__.-. 1919/3 -D| 10712 _._~_| 10753 Deo '15|----|/--.- ---- 
2d ext gold 5e...._____ 19|M_ §/| 102!g 10212/10214 10214 1 |1017%, 10214 L Cin & ian eal 444s....1931|M- M| 101! _._.|102 Mar’l6|---- 1 
Bd ext gold 4348...___. 1923\¥ S| 995g 10012) 981g June’ A etd onan nine NO & M Ist gold 68__... 1930\3 - J 1155 1161g|11612 Apr °16)~.--||1151g 11613 
éth ext gold 5s._..._.. 920/A ©} 10213 102!2| 1021, Mar’ 16) ---- 102'g 1021, S| Ce 1930|3 - Jj 108  ....|109% May'ldj-.--||.-.. ---.- 
5th ext gold 4s.._.____ 1928/3 D) *04% __- 94 Nov’ 15\----|| . ico pike o Paducah & Mem Div 4s..1946|F - A| 8953 90 Mar’l6/----|| 90 901 
N YLE& W ist g fd 7s_.1920|M $| 109% 110% 11053 Feb *16/----) 11053 111 St Louis Div Ist gold 6g..1921|M- S| 1°6% 108 [108 108 1/\107 108%, 
Erie 1st con g 48 prior__..1996|3 - J) 84% 854) 84% 85'4) 10}| 841g 8612 Oe ole Wh. 622. k 8 1980|M- S| 601g 64 | 621g Feb °16|-.--|| 61 621g 
ES GARI 100819 - 3 n0s- anve 80 Oct °16/---~||.... .... Ati Knox & Cin Div 48...1955|M-N| 87% Sale | 8 8714 8653 90 
3 -J| 73%3 Sale | 73% 7412) 35; 737g 77 Ati Knox & Nor Ist g 58..1946|J -®| 10912 ~stabe - JOR 19s. on}]. con Seco 
6\3 - pas aie Re - >" Jan ’16\----|| 761g 7612 Hender Bdge Ist sf g 6s_.1931|M- S| ---- 106'4|107 Apr ’16)-.--|/107 107 
€-A| 89% 8912 89\,| 16) 88% 90 Kentucky Central gold 48_1987|J - 3 8 chenl Oe 89 5 | 873%, 891g 
3\A-O| 705s Sale 30 7053, 32|| 70 72ilg Lex & East lst 50-yr 5s gu_1965|A - O| 100!4 Sale [10014 10012 4/|10014 10124 
A-O| 76% Sale | 74% 76%4| 58) 743, 84 L&N&MEM Ist 24348 1945|/M- S| 100!g ____|10014 10014 4 | 997, 1005 
A-O)} 85%, Sale | 845, 85%| 720.) 845, 8612 L & N-South M joint 48_.1952|J - 3} 77 7812) 785g 785g 1) 781g 82 
333 -D) 100 102%/100 Mar’l6/---- 1100 100 Registered.........-- 1952;|Q- Jj . --- ---- 95 Veb 06)..<<)).... =--- 
9\Mi-N| LO7ig Sale |107!g 107!g 1,/|105%4 1071, N Fla & 8 Ist gu g 5s____1937|F - A} 10714 Sale |106ig 10714 5 |1061g 10714 
§- 3) 108 <...1/101 Feb '15jc<<6}]. 22. 6... N & C Bdge gen gu g 4448-1945/J - 3) 9753 _...| 97 Dec’l4|----||_.-. --- 
A-@) 123 ~~--|123 Apr "16 wooo 12112 12314 Pens & Ati Ist gu g 6s_...1921|F - A| 108!g 10914/10814 Apr "16|----| 1081g 10853 
M-N;| 99 104 |102 Mar’l6\----'|102 102 8 «| N Ala cons gu g 5s__.1936|F - A) 18! 577,198 Jan °16)-.--|'10514 108 
J-3 106 -.--|106 Apr ‘16! ~<--||10253 106 Gen cons gu 50-year 58.1963/A-@| ---- 10173 10173 102 5 101% 10314 
siM-N)}*100!2 .._-/103!g Aug ce | ie a L & Jeff Bdge Co gu g 48s__.1945|M- S| 77 8614) 811g Apr °16)----|| 801g 8212 
ee J| _... 9712} 981g Mar’l6|----|| 981g 9812|] Manila RR—Sou lines 4s__-1936|M-N| ---- -.-- we anaa|--n-||---- ---- 
F-A) -.-- ---- 10014 Dee "0 |----||__.- ..-- || Mex Internat Ist cons g 48.-197 ee errs oa: |, Se | Meo 
F-A| ---- 77 | 76)2 7612, 9| 761g 81 Stamped guaranteed _-___- 1977|M- $| ---- ee ee ee ee 
3IM-N/| 10544 ..-.|102 Jan r1a|-=--| EMee awe Midland Temris otiee. ge eee ee ee eee ere 
A-O} 10412 -.--|11112 May’l2/----!)/_... --.- Minn & St L ist gold 78_...1927/3 -D,|*112  ----/115 Mar'16 ----!/115 115 
2\5 -D) 8554 87 87 3| 861g 90 Pacific Ext 1st gold 6s...1921;A-0O} 103 104 '103 103 } 103 103% 
3- J wn-e -- 106 May’l2\-<--||_... -..- ist consol gold 5s_...... 1934|M-N| 90 100 8912 Apr °16|----|| 881g 90 
J- 3) 92%4-..-| 91 Mar’l6) loee-|| 90 91 Ist & refunding gold 48__.1949|M- S| 60% 62 10}| 52% (6412 
2\A-O 650 995g Dee *13) abt See Son Des M & Ft D ist gu 48__1935|3 3| 61 79 | 60 Feb '15j\<«--/||..-. «--- 
3|A-O} ..-- - ion Nov’ Blissey uz5 =... Iowa Central ist gold 5a_.1938/3 D| 88 8812) 88lz 89 13|| 87 90lg 
30\A-O)} ---- ---- 95 Jume tzj\----|/.... ..-. Refunding gold 4s___~- 1951\m- 8) 57 Sale| 57 57 2||-51lg 60 
E Coast Ist 4%s__.1959/3 -D) 93 Sale | 92% 93 | 29| 92 937%|| MStP&SSM cong 4sint gu.1938|J - 3} 93 Sale | 92% 9314} 76|| 921g 937% 
Fort St U D Co Ist g 448__194! 3- J) ats ce Be Ee Fee eee Ist Chic Termsf4s_.. .. 1941)M- WN) wa-- ~--- 9714 June’12/-.--||.... «--- 
Ft W & Rio Gr Ist g 4a____. 192s\5 - 3} 66i2 70 | 66 66 3)| 611g 67 MSS&A Ist g 4s int gu_1926/J - 3) 96% 98 9714 Apr '16)----|| 971g 
Qreat Northern— } ‘ Mississippi Central ist 5 _..1949/J - 3| 905s 92%) 90 90 90 927% 
OB&Q coll trust me Se 1921\3 - 3| 98 Sale | 98 Q81_| 233 9778 Mo Kan & Tex Ist gold 48_.1990|3 -D| 71% Sale | 70l2 71%| 29)| 701g 787s 
A 1921\Q- J| ---- 983s| 97%  977%,| 10|| 97% 98%|| 2d gold 4s...._._._....71990|F -A| 40 Sale | 40 414} 13)| 40 5012 
tet & refunding aide ser A 1961\3 - J} 99 9912) 99 99 | 11 99 100g Ist ext gold 58__......_. 1944|M-N| ---- 467%) 46 47 9| 46 52ig 
NE VS | ar 96 June'l3)----| ist & refund 48.._..._._. 2004|M- $| 52 Sale | 5llg 52 8} 51 53812 
St Paul M & Man 4s..____ 1933\3 - 3} 97'4 ----| 971g Feb 16) ese “97g "97% Gen sinking fund 444s___.1936|J - J) 37 3738) 36 3814; 12!) 36 4212 
lst consol gold 6a... ___ 1933\J - 3| 120% 1217%| 120%, 12034| 1 120% 122 8t Louls Div Is ref g -2001\A& OQ) ---- 49%| 46 Apr °16)----|| 46 46 
Se ial nad 33\J - J wm== ---- 12012 Apr *16|----||12012 12112 Dal & Waco 1st gu g 58__-1940 M-N ~---| 00% Dee °13)----||/.... e--e 
Reduced So geld 6346. 1088 J - 3) 103!g 103%) 103% Apr 16) ----| 1013, 103%, Kan C & Pac ist g 4s____- 1990/F -A| 65 6512] 64 641 
TD Ph gare j-43 ----|109% Apr *15|----| Siete muse Mo K & E Ist gu g 58....1942)/A-0| 73 77 | 76 76 2)| 74 89% 
Mont ext Ist gold 402771987 3-D) 95 96%g/ 96 Apr '16/----! 955g 9653 M K & OK Ist guar 58s._..1942/M-N| 5212 Sale | 52l2 5212 1 66 
istered ......___ 108713 -D) -.-~ ««-- 961g Mar'l6|----|| 961g 9612 MK &T of T Ist gug 5s_.1942;M- $| 49!2 5112) 50 5012) 4) 48 66l2 
Pacific ext guar 4s £._..1940|J - J) 86 ----| 85!2 Nov’ lasadlvnka'iee+ Sher Sh & So Ist gu g 5s._.1942/J -D) ---. 74 | 96 May’l3| .---||..-. ---- 
E Minn Nor Div let g 40.1948) - 0 9214 89, June’i5/~<-- oO 50 ----|| 49 63 
Mian Union Ist g 68... - 1922|5 - J} 1004 ---- 10915 Apr °16|---- 10913 109%, ----|/100 101 
Mont C ist gug 6s_...___ 1937|\3 - 3] 124 -...|12U%g Deo “15|----||_... 2... ----|| 80% 92 
Registered........._ 1987|\3 - 3) -- 13614 May'06 ee os mee eessilocwc acre 
lst guar gold 5s_.__. 1937|3 - J) 11014 1105g/110% Mar’16)-..-- 1104 110% 13} 83ig 89 
‘eR 1927\J - 3) ---- ----|- ---- <- wes ants ag 
Will & S Fist gold bs __193s|3 -D| 110 -.--|110% Apr '16/-~--||110% 1107 "391g 4612 
Gr B & W deb ctfa “A” ($100 par)| Feb | ---- 78 | 75 Jam '16|----|| 74 75 ----|| 40 4612 
Deben ctfs “B” ($100 par) Feb| 11% 12 | 11 Apr’l6----|| 11 14% ~--.|| 82 82 
Gulf & 8 I ist ref & t g 5s_- e--1063}3 - : 84!g 8812) 8414 Mar’l6 ----| 84% 85 - =o=ll-sa- =p 
seadasosanche b1952)5 - ee Pre eed Os Pe ee « Bed 
locking Val lst cons g 4}48. 1999 3-5) 914 94% 1g) 26) 9314 96 s- Sl See 
Wind he 26. Bo Dt ceue ou 1s) BUM MOD 1alsesei.. 2c bee J- RR SE 
Cala HV isi ext ¢ 40.7194 2\A-O 895g 87 871g F- 10; 89 9012 
Col & Toi ist ext 4s____. 1955 F-A ----| 86 Feb '16)\----|| 86 86 J- ----|/100 10012 
Belt & Term ist 6s.1937|J - 3} 88 94's) 941g feb *15)----||.... .... A- ----||101 10213 
Central Ist gold 48_.1951/3 - J) 97 9712) 971g 9712 || 961g 975g amp gu g 58..1931/A-O} ---- ---- 102 J*ly °14)/----||.._. ---- 
aed LS ea 1951|J - J) ---~ ----| 92) Aug /15)----|).--. --_- Unified & ref geld 4s_..1 3-3) 79 81 79 3)| 741g 81 
ist gold 3}6_........... 1951/3 - 4) 85% ----| 8553 Apr '16)----) 83 865, Registered -.......- 929/3 - 3) ---- -.-- 807, Oot *12)....||-.-- ---- 
ee 1951\3 - J ----| 83) Nov'ls/----|/...  ..-- Riv & G Div Ist g 48___1933|M-N a 701g} 701g 701g 70 TAls 
Extended ist gold 3%s_..1951|A-©} 80 85's) 8553 Apr '16/----|| 84% Verdi V I & W Ist g 58____1926/M- S Bete Tee Ee Fee ee - ee 
Se Re attr 1951/A -O| --+- on--|-0-- -~---|-<--/]/.... .--. |] Mob & Ohio new gold 6s__..1927|J - D 113% 115 |114%4 Apr ’16)---.-/|112. 114% 
1st gold 3s sterling.._____ 1951/M- 8 --.. ---- 80 J'iy ‘O9}----/) ... 2... lst extension gold 6s....81927\Q- J) 108 110 |109 Feb ‘'16/-...||108 109 
A eS A aR 1951|M- 8S) ---- ----/---- oan SiS=oolliace ehce General gold 4s__........1938|M- S| 75% _...| 75 Mar’l6)----!|| 75 76 
Coll trust gold 4s_._...__ 1952|A-0} 86 9012) 8914 8914 5) 88 Olle Montgom Div ist g 5s.._._.1947|F -A 99 102 (102 Feb '16/-...|\102 102 
Registered............ 1952|A-O} ---- -- V5\4 Sep *12/----|}.... ..-. St Louis Div 58__........ 1927\3 -D| 901g _...| 89 Deo °15]....||._.. -.-.- 
Ist refun | RE ge! 1955|M- WN} ---. Ht 89 lg} 4) 89 Qllg St L & Cairo guar g 4s_._.1931/3 - J| 87% 881g Apr °16|-..-|| 881g 88% 
Purchased lines 348__... 1952|J - 3| ---. 81%) 83 Jan °16)---.-|| 83 83 Nashville Ch & St L Ist 58..1928/A- 0} 106l2 ios” 107 10 1)|103% 10713 
LN O4& Tex gold 4s_____ 1953)/M- NM) 8614 Sale | 86 8614; 34) 8514 871g Jasper Branch Ist g 6s____1923|/3 - J} 108% 113 |11014 Mar’16|-~..||110lg 110% 
Registered............ 953|M- N 84 May'l4/----)/.... ..-- McM M W & Al Ist 68__.1917/3 - J| 1Ol's ....|1011g Feb "16)-.--|/1011g 10112 
Oairo Bridge gold 4s8__._._ 1950\J 0. “B04 “9244 92 Mar’l6|----|| 90 921, T & P Branch Ist 6s_._._. 1917|\5 - 3 sH13 Tw OS cc cll cca epee 
Litchfield Div 1st g 3e____ 1951/4 - J -~---| 74 Feb '14)--..||__.. .... |] Nat Rys of Mex pr lien 4348_1957/J - J 30 Mar’l6|....|| 30 30 
Louisv Div & Term g 3348 1953/5 - 3) ---- 79% Apr "16|----|| 79% 81% Guaranteed general 4s__._.1977;A-0 6B Ost “EB <cdccllaces Seee 
a ee 1953/3 - 3} .--- ----| 83 Aug 'l2 ||.--. ---- || Nat of Mex prior lien 43¢8__1926|3 - J 96% Feb °13|..../|.... «--.- 
Middle Div reg 58...___ 1081|\F - Aj -..- .... 123 May’@9| ...||-___ ___- ist consol 4s.__....__._- 1951|A-0 $0. Ane ‘Mi...dias os eos 
Omaha Div Ist gold 3s___1951|F - A} 68!4 721g) 71 Jan ‘16)----.) 172 71 N O Mob & Chic Ist ref 58..1960)3 - J| «e-- ....| 40 May’l5|--.--||.... ---- 
St Louis Div & Term g 38_1951|J - 3| 68!g 75 | 68lg Sep 15) -. |/.... ...- New Orleans Term Ist 4s._.1953|/J - 3) ---- 7 70 «Apr °16/--.--| 7 
Ge NO i nece et. 1951\J - S| *81 ~~ -| Sllg Jam °16)----|| 8llg 81ig |] N Y Cen RR conv deb 6s __1935|\M-N 11312 Sale |1107, 1137g| 830,\11075 117% 
Registered........_. 1951|J - 3| - 81 Nov’lS)----|/.... .... Consol 4s series A_...... 998\F-A 41g 8512) 84le 8512 6 lg 867% 
Springf Div Ist g 334s... _1951|3 - J) 78% Sl'g) 78% Jan ‘16)----|| 783; 78% Ref & imp 4348 ‘A’... 2013\/A-@0| ---- 94le| 94 944g 98 953g 
Western lines Ist g 4s____1951/F -A| 88 96 | 891g Feb ‘16)-~--|| 891g 89ig!| WY Central & H Rg 334s._1997\J - 3 8212 32%) 82 8212 16, 82 835, 
Registered.........__. 1961iF - Al enone §-+ |soce bs CIS SCL cs cece Reser -.«cnsecs cm 1997\J - 3} 8153 821g) S2l¢ 8212 2|| 81lg 821g 
Believ & Car Ist 6s_____. 1923/8 -D)|*104l2 .. 1171g May°10/----//. 2... 22. Debenture gold 48....._. 1934/M- N| 9233 9234) 923, 9234; 24) O2lg 93l4 
Carb & Shaw Ist gold 42__1932|M- 8| 86 O4ig Fly °13}..-~j].... ..-- Registered _.......... 1934;M- N| ---- .... OCR TIGR ES «6k ee ween 
Chic St L & N O gold 58._ 1951/3 -D| 107144 108 [108 Apr '16)----||108 109 Lake Shore coll g 33407771908 f-A) 75 7512| 75le 76 17|| 751g 70% 
le at, ee 196413 DI cane counjtlf.. POD." Bilso<cif ow. occ Registered _.._........1998|}F -A| 75 76 | 76 Mar’l6) ...|| 75 78 
ee Mee cs 1051|3 -D| *78 ....| 90 Oct “Ou}..-.//.... .... IPM &Coctfsof dep____- ei ke 84lg 88 86 Mar’'l6|.___|| 841g 88 
| RRR A ° IDSs - Bl ceece eetntinwne ORT AMY ky ae Mich Cent coll gold 3348..1998|\F - A| 7612 7734) 78ig Mar’16|...-.|| 77 
Joint ist ref 5s series A_1963/J - 8) 10014 Sale |100%4 1011s; 17)||10014 103i Registered ........... 998\/F - A) ---- 771g| 77 Apr '16)-.-.-|| 76 77% 
Memph Div let g 40... ..1951 J-o 7 867%, Lvec '15)----|/.... --.- Battle Cr & Stur Ist gu 36.1989/J -B) ---- ....).... ..----|- Osta My dpe Sie 
Registered_......___ is - Bl. dune dew ea —-ekepbesslin «s— annie Beech Creek ist gu g 48...1936|J - J|_ 95% 96 |" 95% 953g 9583 961 
St Louis Sou Ist gu g aa 71081 M- $| 90 9319] 98 J*ly "O8|..-.||_.......]] | Registered ........... 936|\J - 3/9---- -. 00° - Mar si. 208 =. Seen 
ind Ill & Iowa Ist g 4s______ 1950|3 - 3} 91% 91%) 9llg Apr '16|----|| 90 921 2d guar gold 58.......- 1908 2 4 2) SOR 200i nnd “Sect lenncllasce ecce 
Int & Great Nor Ist g 6s____1919|M- N| ---. 9612) 96144 Apr '16/----|| 96 98 || — Registered -........ SOFT neko usenls oar: Bad slgbactcncn ache 
James Fran & Clear Ist 48. 1959|3 -D) 90l2 91%) 921g Feb '16|-.-.-|| 921g O21, Beech Cr Ext let @ 3540.251961 A-O} enone «e+e inaimith Hib dthenotindad oeme 
Kansas City Sou Ist gold 35_1959/A-0O)} 69 6914) 69 69 4; 69 71 Cart & Ad Ist gu g 48____. J -D| 893g 91 | 88lg Nov'ld|_..-|/.... ---. 
SPS DA I TSF IDtO|A- Oj ..-.. ----| 63 Oct ‘OO/...-|/.... .... Gouv & Oswe ist gu g 56._ 1942/3 -D| 10444 222) 2 Loe ||---- ---e 
Ref & impt 58....___ Apr 1950|J - 3| 9214 Sale | 91lg 93 17|| 901g 94 Moh & Mal Ist gu g 48...1991|M- 93%g ....| 94 Mar’l6}....|| 94 94 
Kansas City Term ist 4s__.1960|3 - J} 88 Sale| 88 88 6|| 853, 89lg N J Junc R guar Ist 48...1986|/F- A) ---- -... 8914 Feb ‘16)__.-|| 8914 8914 
Lake Erie & West Ist g 63..1937|3 - J| 97 97'4) 9753 975 5!| 975s 100 N Y & Harlem g 3%s....2000/|M-N| 82!2 85 | 85 Jume"l5)_...||-.-- ---- 
2d gold 58............ 1941/3 - 3} 75 82 75 75 2)| 75 8312 N Y & Northern Ist g 58_.1927|/A - ©} 106!4 10712|/10512 Mar'16)____||1051g 10512 
North Ohio Ist guar g 58..1945|/A-@] ---- ---.- OS. Bear Ri ii aisecs S’ ws N Y & Pu Ist cons gu g 48_1993|A- 0 2----| 901g Mar’l6)_._-.-/|| 8953 Qlig 
Leh Vall N Y ist gu g 4348__1940/J - 3} 101!g 101% 102 Apr '16'-.-_|/1003g 103 Nor & Mont Ist gu g 58...1916;A-O)} -.-- eo.--|.020 9 ----|n0--||---- ~~ 
SEE. 2 OnE 1940|J - 3| 10 ~--~|100!g Feb °16/--~--/||10012 10012 Pine Creek reg guar 68....1932}J - OD) 118!2 ....|113 May’15)...-|/..-.- ---- 
Lehigh Vall (Pa) cons £ 4s_.2003/M-N 891g Apr '16).-..|| 891g 92% R W & O con Ist ext 58..81922);A-O)} 104lg ____|104lg 10412 1)|103%, 10412 
Bah 2003\|M-N 10012 10034) 10012 10053 510012 1014 RW&OT R Ist gug 56._1918;\M-N| 101  ....|104 June’lu pid, RR, AG SN 
Leh V Term Ry 1st ga g 682.1941 A-0O a 7 ----|112!g 112g 1/110 112!g Rutland ist con g 4s...1941/J - 3} 80 _.__| 81% Deo °15)....)/.... ---. 
OL BETS AGE SA 1941/A-0O ----|11l'g Dec’ 1l}.... Sarin O63 San bgt py ge Ds OP diiee Sant 2O~ Be Belusccllaces ence 
Leh Val Coal Co Ist gu g 8.19333 - J 1odts pace 105 1 105 1061g st gu g 48.1949\/3 - J) -... 69 92 SEP OR ccccllocce amce 
sdilsip Sian dite tactile aon 1933/3 - J) --.. ce--| GD | PGE OR -cubtibknd Kcue st ee Adir me. BOOSiS = 3} 236. 5... 1200 GOS “1B ccecllccce coce 
Ist int reduced to 48..-_-1033'\3 - J eR ee ee ee 2d gold 68.........-.. 1996'A-@*100  ____|1191g Mar’l2!)____)!.... -... 
© No price Friday: latest bid and asked this week. @ Due Jan. > Due Feb. d Due April. ¢ Due May. g Due June. 2 Due July. & Due Aug. o Due Oct. 


» Due Nov. 2 Option sale 
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BONDS Price Week's Range BONDS Price Week's |% ngs 
N. ¥. STOCK EXCHANGE se Friday Range or 3 since N. ¥. STOCK EXCHANGE. 35 Friday Range or He since 
Week Ending April 28. —™% | Aprib28. | Last Sale Jan. 1. Week Ending April 28. ~ Aprii 28. | Last Sale beet Jan. 1. 
N Y Oen & H RR (Con) Bia Ask| Low High| No.\\Low High|| Pere Marquette (Con.) Bia Ask| Low High No.||\Low High 
Utica & Bik Riv ag 3-3) 971g ....| 9614 Nov'l5j----|/_.... _._- Flint & P M gold 68...1920|\A-0 7 103%4|101 Deo 15 asesllesae see 
Lake Shore gold 3343... -.- 1997\|3 -D| 831g 8453| 84 84 2|| 84 86 ist consol gold 53_.....1939|M-N ----| 751g Apr "16 ee | Re 
Registered _.......... SOs “Ol aeth amen 81% Oct °15)----)|/.... .... Pt Huron Div Ist g 53..1939/A-O} -.-. 68 | 68 July'15/..--/|/.... .... 
Debenture gold 4¢..._. 1928|M- S| 948 85 | 943 94%4| 12)| 943g 953% Sag Tus & H ist gug 43.-1931/F -A| 2. -.--|-2-. wana|----||--~- ---- 
25-year gold 4s........ 1931|M-N| 94% 9453) 9414 9453 22\| 94 9514|| Philippine Ry ist 30-yra{431937|J - 3) ----. 50 Apr 16)... 50 =O 
Registered ......... 1931|M-N| ..-. -..- 9453 Feb '16|----|| 94 945g ]] Pitts Sh & L E lst g 53._...1940|A-@| ---- -.-. ROG TO Aol scacllc ann sees 
Ka A&G RB iet gu o 6e...1938|3 - S\*103 cncanlenee = wwniowne||. i. Lune Ast consol goid 53-.......1943)J - 3} -... .--- 113% Nov’ 1 ose ence 
Mahon C’l RR Ist 5s..... 1934/5 - 3} 106% ....|1041g Deo '15|----||.... .... Reading Co gen gold tt... - AS 3-J3| 931g Sale | 934 9414; 92|| 9314 961g 
Pits & L Erle 2d g 5s. ett A -O|} 102) ....|102 Mar’l6)----||102 102 Registered... .6.<cc sao 997\3 - Jj) ---- 9614; 95 Mar’ 16|---.| 92% + 
Pitts McK & Y Ist gu 63._1932|J - 3| 115lg _...|130lg Jan '09|----||____. .__- Jersey Central coll g 43_. - 1951 A-O| 9453 9633! 9553 955s | 2| 95 967, 
2d guaranteed 63... 1934/3 - 3| 11312 ....|123\ Mar'l2|----/|.... 22. Atlantic C.ty guar 43 g_..1951/J - 5} 94 ....|-... sanelleoce once 
MoKees & B V ist, g6s.1918|\J - 3} 101 .... oon-||---- ---- St Jos & Gr {s] lst g 43.....1947|3 - J} 59 59 Ap Tr “16 nite. ae 60 
Michigan Central 6s..... 1931|\Mi- 8) 106 LL. 10414 en "EBj~csell. a0 wae St Loula & San Fran gon $3-1931|J - 3) 110 _. |110% Apr °16|----||109 110% 
Registered _.......... 1931| Q-M | 105l2g ....|104 Deo '15)----)|.... 2. General goid 53......_..1931|J - 5| 102 Sale |102 102 1/102 103% 
WE cine caswkwceue s900 3- J} 90g ....| 98 Apt °12)----//.... 22. StL &SF RReoasg 44..1998|\3 - §} 76 -.--| 75 Apr '16 a 86812 75 , 
tered _...... 1940|3 - J| ---.- ...-.- 87 Fob ’14)/..--|).... .... General 15-20-year 53..1927)|M-N| 52 57 | 54% Apr "16)----| 45%, 571g 
JL&S - gold 3543. --1951 M- 6} -w-= aa-0 90 June’08)/-.--)|.... ..-. Trust Co certifs of depasit__|_. -. 541g 5512) 56 Apr '16)---.|| 46 57 
ist gold 3}43........ -.1952|M1-N| 82 8253) 83 Mar’l6)----|| 83 85 do Stamped..|.. ..| 52 Sale | 52 52 6| 434 55 
20-year debenture 43 “21929 A-O| 87 891g) 8914 Mar’l6)----!|| 88ig 9012 Soathw Div ist g 53... 1947|A-9) ---. 93 | 89 Mar’16 ---3)| 89 89 
N Y Chic & St L Ist g 43..1937|A-0| 93% 94 | 94 94 1}|} 93 O5tg Retuniiaz gold 42.....1951/J - 3} 70 -.--| 73lg 7312 4] 6714 75 
tare RS EES 1937|A-O| ---- ---- 93% Apr '16)----|| 9334 93%, Registered. .........1951|J - 3) ---. --.-| 80% Mar’ll non 89 89 
ES FR 1931|M-N a — oo Pp as 4 oth Trust Ge ctts of Senate. me oe -_ ad ie ail = I 
West cane 53-4 2 Sale 2 2} 44) 901 0 tamped..|.. .. || 6 
Shore av dé guar --2301 5-J| 89 Sale | 389 89 4 89 : 9 KC Ft3 & M cons g 63._1928|M-N| 110g 11019)1101g Apr °16!---.-||10912 110% 
N Y C Lines eq tr 58._1916-22|M-N ----|102 Apr '16).---||102 102 KO FtS &M Ryrefg 43.1936;A-0| 77 e | 77 7712 = 75 78 
Equip trast 43¢3__1917-1925|5 - J} 100% -...| 98 J'ly "14/----|).... 2. KC&MRBR&B lst gu 53.1929|A-90| ---- 91lg Deo '15| ----||...- ---- 
nN ary Ist gu 414s A..1953|F -A| 99% Sale | 997s  100!g| 21)| 9734 1001g |] St LS W Lat g 43 bond ctfgs__1989;M-N| 78 78lg| 77% 78 7 77% 80 
uY N @ & Hartford— 24 g 43 incom; bond ctfs_p1989|3 - J} 62 63 | 63 Mar’ 16) ---- 64 
‘Non conv deben 46 .._..1947|M- 8| 79 —...| 801g Mar’l6)----|| s01g 81 Consol gold t9.. .......- 2\3-D| 61% 62 | 62 6212) 9) 61 65% 
Non-conv deben 3343....1947|\M- 8} 72 -.-.| 73 Feb‘1l|----|| 73 7 Ist term! & unif 53..___. 1952\3 - J| 60 64 | 63% 6314 5 6314 70 
Non-cony deben 3%3._..1954/A-O; 70 71'g| 71 Apr ‘l6\----|| 71 72 Gray's Pt Ter Ist gug 53..1947|J -D| 100 ~-.--| 98% Jan °14/-...||_... .-.-- 
Non-cony dseben 43......1955|J - 3} 80 Sale | 80 80 2|| 80 8lig]|SA& A Pass lst gu g 43__..1943)5 - J| 65 Sale | 647, 651g 9)| 62% 70% 
Non-conv deben 4s__....1956/M-N| 7912 801g) 80 80 1!| 791g 82 |} SF&N P Istsk fd g 53___..1919|3 - J} 10153 101%4/10134 Apr '16)-.-~|/1011g 101% 
Conv debenture 334s.....1956|3 - J} 70  71%/| 701g 7O0le| 1\| 7012 73 || Seaboard Air Line g 4s____- 1950|A-O| 81 83!g/ S3ig 831g 2) 82% 84l¢ 
Conv debenture 6s... ._ ...1948|3 - J} 112% 113 [111% 11312) 22 111% 116 Gold 4s stamped.__..__- 950/A-O} 81 Sale | 804 81 | 8/80 83% 
Oons Ry non-conv 4s._..1930|F -A| 79 -.-.|---- -~-~-~|----||.... .... Rogiste-ed__.......... .-1950|A- 0 “gzc gn=co aon l o 
Non-conv deben 4s.. _1954|/3 - J| ---- -.-- 91lg Jan ‘12)----||.... .... Adjastment 53.-....... 01949|F-A Sig Sale | 64 66 | 52)| 64 70 
Non conv deben 48__._1955|3 - J| ---- ----| 794 791g} 19)) 7914 7912 Refunding 43......._.-- 1959/A-@)| 6912 —_ 6912 70 | 2) 691g 72 
Non-conv deben 48__..1955|A-O} ---- 7912)/-.-. ------ | Pee ee oe Atl Birm 30 yr lat g 48__-1933|M- S| ---- 85's Apr '16|----|/| 85 86 
Non-cony deben 45....1956|3 - Jj ---- 80 |---- ------|----||.. 2 ..-. Car Cent Ist con g 43___.1949|3 - J) 8712 -.--| 85% Mar’l5) .... Fk seas 
Sariem R-Pt Ches Ist 45.1954;M1-N| 86% ....| 93 Mar’l6|----|/| 92 93 Fla Cent & Pen Ist g 53..1918|J - 3} 100%s 10114/ 99% Sep “15) ----||.... ---- 
B & N Y Alr Line Ist 48__1955|F - A| ---- ----| 991g Jume’l2)----||_. 2. Le Ist land gr ext g 53s_...1930\3 - J ----|101 Dee '15)----||-... -... 
Cent New Eng Ist gu 4s..1961|/J - 3| ---- 82 | 81 81 1) 81 83 Consol gold 53_.___. .-1943|3 - J} 103 _._./1031g Apr °16/.---! 1103 103% 
Gartford St Ry Ist 4s__..1930|M- S| ---- ---- ence eeensnl seen oacc soos Ga & Ala Ry Ist con 58..01945|J - J| 103's _._-|103 Mar’l6 ----|| 103 103% 
Housatonic R cons g 6e...1937|M-N| 10612 ..../10513 May’15).---||_ 2... Ga Car & No Ist gug 6a.- 1920/3 ~ 3| 10255 103%)102% Apr "16 ----. 102% 103 
Naugatuck RR Ist 4s__..1954|M-N} 91% ....) 87 J’ly *14/----)|_ 12. 1... BSeab & Roa Ist 53.-... _1926|J - 3) 102 ----| 994 Aug’l5) ..-.||.... ---- 
N Y Prov & Boston 48_..1942,A-O| ---- ----, 88 Aug’13/----||____ _._. || Southern Pacific Co— H 
NYW’'ches&B Ist ser [ 4345 °46|J - 3} 75 Sale | 75 78 | 33/75 82 Gold 43 (Cent Pac coll). E1949 J-D) 85 86 | 85 85'4 19) 85 88 
N H & Derby cons cy 58._1918|\M@-N| 100!2 ....|107 Aug ’09)----|/_/ 0. 1. Registered__.......-. 1949|\J -D = or Ke ie ee | ee 
Boston Terminal ist 43_..1939/A-O| ---- ---- en Or | ara 20 year conv 48........ 71929 M- 8 saat 6 | 875g 877g| 173|| 86% 895s 
New Engiand cons 58....1945|J - 3} 100... ljeee ean nel] Ll 20 year conv 5s____.._..1934|5 -D 4 Sale |103%, 104l5 167|| 103% 107% 
Consol 43___......___. 1945|J - 3} ---- --.-| 991g Mar’12)-.--)). 2. Loe Cent Pac Ist ref gu g 43..1949|F - A} 89 Sale | 88izg 891e| 53) 88l2 91 
Providence Secur deb 48._1957|M-N| 70 75 | 56 Apr °15/----)|.1 22 LLL. Rogistered___.-......- 1949|F -A =o 90 | 86% Mar’15|..--||.... -.-. 
Prov & Springfield Ist 53_1922|J - 3| ---- ----| 99% Dae 'l4)----)) 2. LL Mort guar gold 3343__t1929/J -D) 89lg 897%) sols 8910} 1)| 80% 91 
Providence Term Ist 43._1956|M- S|} ---- ----| 8353 Feb °14)----||_. 2 12. Through St L Ist gu 43.1954|A-O} -~.. 847) 84 Apr '16|..-.|| 84 86% 
W & Con East Ist 4443__.1943|3 - J| ---- ---- aasce  esmel|sersl|. i. once GH&SAM&P Ist 53._1931|M-N| 102 10412/102 102 6|\102 102 
N YO & Wref let g 43____91992|M- 8} 8044 Sale | 80% 8014 6|| 801g 84 Gila V G & N Ist gu g 53__1924|M-N/| 101 10212)/100% Jan '16/-.--||10014 100% 
Registered $5,000 only__g1992|M- 8} ---- ----| 9212 June’l2/----))_ 2 Hous E & W T Ist g 5e...1933| M-N| 10112 1015s| 10112 Mar’16|-.--||1011g 10214 
mack Iperle cal -cce 83 | 79 Ape l6|----|| 49 30 |] me TC lee setutgus._i9a7|5 ~ J] 108i ----/10818 rogie|~aliton* doer 
Norfolk Sou Ist ..1961|F -A| ---- pr '16|..--|| 79 80 st g 53 int gu... amuse 2 2 2 
Norf & Sou ist seid bo i9ai m-N| 98 101 | 97 Jan '16|..--|| 97 97 Gen gold 43 int guar...1921/A-0O} 9553 97 | 9553 955g 3|| 9414 9558 
Norf & West gen gold 63...1931|M- A| 118% __.__|11912 Apr '16|-.--|/11912 120 Waco & N W div lst g 6s 1930 Pag ---- 110 |1091g Nov'l5 eore||---2 one 
Improvement & ext g 6s._1934)F - A| 121 _. .|12112 Mar’l6|-..--/||12013 122 A&N W Ist gug 5s___._ 1941/3 - 100, ----/103  Nov’l5)..--||-.-. ---= 
New ow lst gold 6s____1932|;A-O _— 1201/12 120'g Feb "16 “35 120 120% a ores ) Gs... -- eat 3 - i 105\g ides ioe gene, D won| ieee 
N&W 996\|A -O 2 921g 94 organ’s La st 73. bd ---- sleaitai 2 
fo hearin A-O| ---- -.-- 234 mee onng bees devel ee eet GRR erage 1930 a: 3 oze~ 10512 105 Jan “16 <r 271105 105 
Div'l 1 4a.1944/3 - 3| ---- 8 2 89% 91 o of Cal guar g 5s__.__- - inane 4, | BN Gn soiivagi 
Spubgeer ecntan® 138 3 -D| 121% 12312|1223g 12353/ 28)|11313 1237 Ore & Cal ist guar g 53...1927|J - 4| 10112 101%|10112 10lls} 2 di atte 
0-20-year conv 43... __1932|M- $| 122%4 Sale [121% 123!4) 14/114 12314 Bo Pac of Cal—Gu g 5s___1937|M-M)| 10712 _._.|\1011g Nov'13/----||__... --- 
10-25-year conv 4343. __1938|M- S| 121% 12312|12053 123 | 4411512 124 So Pac Coast Ist gu 43 g..1937|3 - 3} 92 ....| 97 97 | 10\\§07. 97 — 
Pocah C & C joint 43.__1941|J -D) 89% 90 | 89%  8914| 11/| go 90% San Fran Terml ist 4s.__1950|4-9%| 85 Sale | 847% 85 12|| 847% 86 
OC&T Ist guar gold 53._1922\3 - J} 103 _...}103!g Jan °16) ...-/|103ig 10312 Tex & N O con gold 53... 1943|J - 3) ---- ----| 96 Apr ‘14\--.-||.... ~~. - 
Scio V & N E lat gu g 43._198¥|M-N| 83's 94 | 93 Apr '16/....|| 917% 94 So Pac RR Ist ref 48__.__ 1955|3 - J| 897% Sale | 8953 901g; 133)| 895g 91 
Nor Pacific prior lien g 4s.__1997|Q- J} 92's tte ost a oes 98)| 9173 94 Srteere— ts, 003 g an ane - : 100% toon 4 R be 55)|100 1031¢ 
Registered. .........__ 1997/Q - 3] ---- 4 pr °16)-.--|| 92 Q3ig EE ST AS - ie oes ET” SoS , ipa aaiiedetea 
General lien gold 33... _ .¢2047 Q -F| 65% 6614) 65% 66's) 43|| 651g 67 Develop & gen 4s Ser A__1956|A-O} 70% - 69 707| 122|| 69 73% 
a2047\Q- F| 64% 65%) 6312 Apc °16|_.--|| 631g 631g Mob & Ohio coll tr g 43. ..1938|M- §| ---- 764 Apr '16|..-.-|| 75 78 
St Paul-Duluth Div g 4771996 J-D| 91  _. | 901g Nov’lS)....)|/  - ___e Mem Div Ist ¢ 44% 53._..1996/3 - J) ---- 101% 102% Mar’16}...-~||102% 104 
Dul i Short Line Ist gu 53._1916|M- $| ---- ---- 100g Jan °16|..--||/10012 10012 8t Louis div 1st g 4s____- 1961 3-3} 801g Sale | 80! 8012} 3]| 801g S84ig 
St P & N P gen gold 63.__1923|\F - A| 1095s Salej/1095g 1095s;  2)|10953 1104 Ala Cen Ist g 6a. .______- siJ-3 ~-=-=/1021g Feb '16|-~.--|/102!g 102i¢ 
Registered certificates. _1923\Q- A| ---- ---~|10913 Oct °15)--..)/_. | Le Ala Gt Sou int cons A Sa77 1943 J -D) 98% 9953) 99 Apr °16|..--|| 98% 99 
St Paul & Duluth Ist 53._1931|F - F| 107% ....|107 Mar’16|-.--||107 107 Ati & Coar A L Ist A 44481944|J - J) ---- 9412) 94% Apr °16)_.-.-|| 94% 96 
oo 71917|A-@| 101 102 {102 Dec °15)-...)|_- 2 -_Le Atl & Daav Ist g 43_____. 1948/3 - 3| 8312 841g] 8412 Apr '16|_.-..|| 841g 851g 
ist consol gold 4s... _1968|3 -D| ---- ---.| 9053 Mar'l6/_...|| 99 9053 OE MO oe ad 1948|J - 3} ---- 82 | 811g Mar’l6/-...|| 791g Slice 
Wash Cent Ist gold 49._.1948;Q-Mj 92'2 _.__| 90!g Feb '16|_...|| 90 90! Atl & Yad Ist g guar 43...1949;A-O| 76 78%) 75% SO saath cas tenance 
Nor Pac Term Co ist g 63..1933|3 - J) 211 1121g)111 Mar'l6)_.--|\111 11g Col & Greenv Ist 63_..__- 1916/3 - Jj ---= o---|100% J’ly °14|..--||__.. .--. 
Wash let & ref 43___1961|3 - J, 85!2Sale | 85lg 8512! 1) 953, 88 ET Va & Ga Div g 53__--1930|J - 3) 10412 -._-'104% Apr '16'__--||1031g 10412 
Pa Coast Co Ist g 53...1946'3 -D 96 100 | 95% Apr ‘16|-...|| 93 96 Con Ist gold 5s_...._.. 1958|M-N)| 10512 -.--/|1057% Apr °16|..--||1 106 
ee ee RR let g 4s__.1923|M-N| 9944 ....| 98t4 Feb °16/.._.|| 98 9st, E Ten reor lien g 53__.__. 1988 M- 8} ---- > 1001g Apr °16'..--.|| 991g 10119 
”'y  apeeppeeaits 1919|M- $| 103 _...|103 Apr '16)....|/103 103g Ga Midland ist 3s______- 46|A-O 5714 =-574| Ss 1] 57——s« 6 
Consol gold OR aN 1943|M-N ----| 99%3 Mar’l6|_.../| 98ig 99% Ga Pac Ry Ist g 63._._.. 1922 3 - 3| 10712 107% 10755 Apr '16)-.--||10714 10753 
Gensel gold 43._._....__. 1948\M-N| 9912 9973) 99 99%; 6) 981s 100 Knox & Ohio Ist g 63__-.1925|J - 3} 109% ....|109% Mar’16.--..||108 11012 
nsol 4}$6 -.-......... F-A Path pond Lath es tn 61| 10514 1063, as + & Bir —— & 5a. Pee ; 6 : “6a = he ~ ad i: woee||---- --0- 
Sees 436s wh 1965|3-D 2 Sale 4 2 10034 1027, ortgage gold 4s______ ° i ee, as cw 
Alleg Val ae omy aie M-8| 96 97 | 961g Mar’l6)....|| 9219 967, Rich & Dan deb 53stmpd_1927|/A-O} 103!g ....|1035s Apr °16 10314 1035 
DRRR4&B ‘ge Ist gu 43g 1936|F-A| 9%4'2....| 96 Jan °16)..../| 96 96 Rich & Meck Ist g 43___.1948|M N hp tee en 
Phila Balt & W Ist g 48_.1943|M-N| 98!2_...| 9914 Nov’l5)....)/. 0. Je So Car & Ga Ist g 5s___-- 1919|M-N 10's 102 |101 Aor ‘16 101 102 
Sodus Bay & Sou Ist g 53.2924/J - 3) ---- ----|102 Jan '03)..--)|. 2. LL. Virginia Mid ser Dt-5s __1921|M- 8 ----|102 Apr '16 102 102 
Sunbury & Lewis ist g 49.1936/J - 3} 93 -...|---- | -o--/----/|__.. _.-- Geries BW 86... 20-000 1926|M- 8 103% ----|102  Mar’l6 102 102 
UNJRR & Can gen 49._1944|M- 8} 99'4 _...| 99% Apr '16)_.--|/ 991g 993% Series F 58........... 1931|M- S| 10444 -.--|104 Mar’13 hen oem 
Pennsylvania Co— General 53............ 1936|M-N} 106 _.-~|/102% Apr °16/-..--||102% 1057 
Guar Ist gold 4348... .___ 1921/5 - 3} 101% 10112/1011g  101l2) 22/101 10212 Va & So’w'n ist gu 53_.2003\3 - J| 105 -.--|105 Apr ’'l6 \1021g 105 
Registered............ 1921|\J - J 101, ae 101 Mar’l6)..-.-||101 101g lst con3 50-year 53..1958/A-O} 90 . 931g) 9012 9012} 2|| 89lg 90lg 
Guar 3344 colitrust reg A_1937|M- $| 85% ....| 86!g Jan '16/..__/| 361g 86lg WO & W Ist cy gu 48._..1924)F - A) 94 -.--| 93 Deo 'l56)....)|.... -... 
Guar 34s co.! trust ser B_1941|F - A 851g 884) 85 Jan °16)....|| 85 85 Spokane Internat Ist g 53...1955|\J - J} 90 96 | 93 Jan °16|).____'| 93 93 
Trust Co ctfs gu g 3}48.__1916|M-N) 99% -.../100'g Jan '16)....|| 99% 100g || Ter A of St L ist g 434s__ ..1939|A-O) 99 102.) 995 Apr '16|..-.|| 9812 100!2 
Guar 3}¢3 trust stfsC____1942/J -D| 85!2-...| 83 Feb °15)...2//. 2 LLL. Ist con gold 53...1894-1944/F - A) 103144 105 (10612 Apr °16/....||10312 10612 
Guar3¥s trust ctfsD_.__1944\J -D| 85 -...| 851g Mar’l6/_...|| 85 85! Gon refund sf g 4s_______ 1953|5 - J| ---- 85 | 865g Mar'l6|..__|| 86 88 
Guar 15-25-year gold 43__1931;|A-O| 958 Sale | 95% 953g 4|| 941g 9553 St L M Bridge Ter gu g 58 1930/A-0} 100 101%|100144 100% 2'|10014 101% 
40 year guar 43 ctfs Ser £_1952)|\M-N| 93%3 ....) 923g May’l4/_..-|/_... . oe Tex & Pac Ist gold 5s____.. 2000/3 -D| 95l2 97 | 96 967s, 11) 95 971g 
Cin Leb & Nor gu 4s g___1942|M-N| 90% ....| 90 Deo°l5)_...)/__... ._2. 2d gold inc 53_.-....... ¢2000}Mar| 35 40 | 35 Apr ’l6|....|| 35 37 
Cl & Mar Ist gu g 4345__.1935|M-N| 99  ...| 99% Apr '16|_._.|| 99% 993% La Div B L Ist g 58... .. 1931\3 - J) ---- 83 | 90 Jan °16)....|| 90 90 
Ol & P gen gu g 4}4s ser A_ 1942/5 - J) 104!8 _...|/105 Apr '16)___-/|1041g 10512 W Min W&N W ist gu 58 1930)F - A) ~.-. 95 |1061g Nov’04|_...)|_._. -_-. 
ONIN TEs. co nnnn ke... 1942)A-0] 104!g _...|104 Deo °15)_...\)...2 Le Tol & OC ist g 5s-...._..- 1935|J5 - 3) 103% ~.--|10414 Apr °16|_...||103 10414 
Int sotaced to 3343__1942|A-©0) 86% -..-| Olly Feb "12)..22)/ 0 Lol Western Div ist g 5s.___- 1935|A- 0) -~-- 102 |1021g Mar'16)....||102 1021 
Series C 3}¢s....2 8 M-N| 8614 -...| 90lg Oct °12)_..2)/ 22. Lee General gold 53_....____- 1935|5 -D Sale | 93 3) 93 93 
Serles 3 The Hee F-A| 8614 ....| 83% Jume’l5)_...||__.. ._.. Kan & M Ist gug ts.___- 1990|A-O| 83 8414] 83 83 1|| 83 844 
Erie s Pitts gu “ 33 B__1940|\J - 3} 87!2 ....| 86% May'l4/_...)|.-.2 _ Le 2d 20-year 5s-........ 1927|\J - 3} 9712 9812) 97 97 5|| 97 99 
"iy, Mey aa J-4§| 87!2 2.2) 90'g J’iy °12)_._.||___. ___. |] Tol P & W Ist gold 43__._..1917|J - J 50 50 50)/| 50 61 
Grn Lex ist gug 4345._1941|5 - 3) 98% ~.--| 981g Feb °16|____|| 951g 98% |] Tol St L & W pr lien g 3343.1925|J - J} 7914 81 | 781g Mar’l6|..._| 781g 83 
Ohio Connect ist gu 45___1943|M- $| 9814 ....| 93 May'l4/_._.)|_... .L2. 60-year gold 43_._....... 1950|A-O| 56 Sale| 56 56 3| 56 60 
“tts Y & Ash Ist cons 63_1927|M-N| 1044 _...|/109 May*l0|_.._||_- 0. LL. Coll tr 43 g Ser A.._....1917|F -A| 20 --__| 185g Mar’16|....;| 1853 185 
Tol WV & Ogu 4s A.-1931 is Bl oaks ante 66%e Ob. “2G cullnaw ewes Tor Ham & Buff Ist g 48..41946|J -D) 83 Sale| 83 83 5 
Series B 434s_.._.. 1933/3 - 3] ---- ---.| 984 Jume'lS)_...)/_ 2 8. Ulster & Del Ist con g 53..1928|3 -D| 100 10012|100 100 1) 100 10119 
Series C 4s........_ 42|M- S| 94 99 | 94 Apr '16/_._.|| 931g 94 ist refund g 43___._....- 1952|A-O ~eoe| 74 Mar’l5|....|/.... ..-- 
PCC &S8tL gu 443 4__1940|A-0)} 100 1025g/1021g Apr '16|____|/1013g 10212 |] Union Pacific ist g 43_____- 1947\J - 3| 964 Sale | 96 9614; 43) 96 Q98lg 
Series B guar .....____ 1942|A-O} 100 102!2|1021g Apr '16|____||10133 10253 Registered. _....-..... 1947|J - 3} ---- 9614) 95 Mar’16)_.__|| 95 971g 
Series C guar -.....__. 1942|M-N| 100) ....) 97% July’15)__-//_.- 2 LL Le 20-year conv 4s._.....__ 1927|\J - 3J| 92’s Sale | 9273 931g} 69|| 92le 94g 
Series D 43 guar_._____ 1945|M-N| 9453 _._.| 951g Jan °16|.._.|| 95 Q5lg Ist & ref 4s__.._-..____. g2008|M- 8} 90 9014) 90 90144; 34|| 89% Qlle 
Series E 3348 guar gotd_1949/F -A| 93 ....| 92 Feb °16/___.|| 92 92 Ore RR & Nav con g 4s...1916|3 -D|} 92 Sale| 917% 92 10)| O1lg 92ig 
*erles F guar 43 goid._.1953|J -D) ---. ....| 9514 Jam "14)_. _|/_._- wee Ore Short Line Ist g 6s...1922|F - A| 1084 108!2/10814 1084 2) 107% 109 
Serles G 43 guar...._._1957|M-N| 94 ....| 9253 Aug "15)____/|/___. . Le Ist consol g 58........ 1946\J - 3} 106 107 |106 106 1/|106 1071, 
O St L & P Ist cons g 53._1932)/A-@|} 10614 ....|104 Nov’l5)_._-/|/__-. ole Guar refund 4s..__._.. 1929\J -D) 9212 Sale | 921 92%; 31\| 9212 94 
Peorta & Pekin Un Ist g 6s__1921/Q-F) 101 -.--}102 Nov'l5|_...||_._. Le Utah & Nor gold 6.20038 J - J) 101!2----|102  Mar'l6)____||102 102 
2d gold 434s... .- 2. 1921|M-N| 86 -....| 87 Mar’l6)_...|| 87 87 lst extended 4s._._. 33\3 - 3} 91 100 | 90 90 1| 90 95 
Pere Marquette—Rof 4s_._..1955|3 - J} 104 14 Apr ’l6|_...|| 14 14 || Vandalia cons g 4s Ser 47271958 F-A| 91 _...| 91 Apr‘l6j_.__|| 91 91 
Ref inding guar 4s_......1955|3 - J| --------| 15 Mar’l6)..../| 14 15 Consol 43 Series B.._.._. 1957|M!N| 91 ....| 86 Sep °15|)....)/.... -... 
Chic & West Mich 5s.___. 1921\3 -B) 84lg ....| 83 Feb ‘'16|_...|| 83 83 Vera Crus & P ist gu 4345__1934\J - 3} ---- 87 | 4212 Aug "15 <7 mie aise 
Virginian lst 5s Series A....1962 ™“ x 9753 Sale | 974 9814; 18:1) 9714 98% 
* No price Friday; latest bid and asked. @ DueJan. 0b Due Feb. & Due May. 
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BONDS Price Week's 3 Range BONDS 3 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE. Friday Range or Since N. Y¥. STOCK EXCHANGE. § Friday Range or Stuce 
Week Ending April 28. =% | Aprit 28. | Last Sale Jan. 1. Week Ending April 28. m= | April 28. | Last Sale Jan. 1. 
Ask| Low High| No.\\Low Htgh Bta Ask| Low High| No.|\Low High 
Wabash ist gold 5e........ 1939|M-N| 103% Sale |103 10414; 13//103 105 || Trenton G & E} ist g 6s__..1949|M- S| 10112 __~~| 10113 June’l4/----||.... ---- 
Oe 66d 68.5..4.....--.. 1939|F - A| 98  98%)| 98 9853} 33) 98 100 || Union Biec Lt & P Ist g 68_.19382|M- $| -... -... i i, 1 eee | eee 
Debenture Series B 53-3} 70 110 | 90 June’lz|----||_-.. ---- Refunding & extension 5¢.1933|M-N| .... ...- 69 Mar’ld|<c--)|.... cae 
ist lien equip s fd g 5¢...1921,M- S| 96% 100 961g Mar’l6)-.--|| 961g 961g |] Utica Elec Lt & P ist g 58..1950/3 - J) ---- -.-- 10214 Mar’15|-.--||.... ---- 
let lien 50-yr g term 48...1954/3 - J); 65 ....| 65 Dec '15)----||.--- ---- Utica Gas & Elec ref 58....1957|/J - 3| ---. -.-- 2 >=». [eee eee 
tet ref and ext g 4s8._-.... 19056|\J - 3) wane -ne-| 22 Oct °15)----||.--- ---- Weatchester Ltg gold 5s_...1950|J -D| 10412 10514|10414 Apr '16)----|/10414 105 
Cent Tr ctis asst paid __..- dé’ at aelanne 103 Deo 16) <s6<<jj..6. ssee Miscellaneous 
part paid______- BT: goictadiily euaieaeak dite de -iciadmcag iad SEE ea er Adams Ex coll tr g 48_._..- 1948|\M- 8} 8314 8312) 83 8312 6|| 83 865lg 
Cent Tr stpd ctfs asst pald _|.. ..| ---- ---- 110219 Nov'15|----||---- ---- Alaska Gold M deb 6s A__..1925|.. -.| 103 105 |1021g 10219} 13)\102 117 
Do asst part paid___.._- ia col Se oodles |omene -----~ ascellgsee save Armour & Co Ist real est 4448 '39|3 -D| 9353 Sale | 933 94 | 280)) 93% 95 
Saquit Tr ctfs asst paid ....|-. --| ---- ---- |LO7 Jan °16|----||107 107 Bush Terminal Ist 4s8.._..- 1952;|A-©| 8512 8712} 88 Apr '16)-.--|| 861g 89 
Do asst part paid_.._.__ ad sol saed asus | 461g Jan '16|----|| 4612 4612 ONG 66. sins ndiiowsuncan 1955|3 - J| 8734 Sale | 87% 8734 1|| 871g 92 
Equit Tr stpd ctfs asst paid|.. ..| ---. ~--.|104%4 Jan °16|----||/10414 104% Bldgs 5s guar tax ex____-- 1960|A-©| 8783 8734) 87% 88 12|| 873, 91 
Do asst part paid..._--- an ae] Sooo ieaead 4512 Jan °16\.---|| 451g 48 || Chile Copper 10-year conv 78 1923|M-N| 13312 Sale |1291g 13312) 197|/12013 135% 
Det & Ch Ext Ist g 58__._1941|J - 3} 104 Sale})104 104 2\|103 104 || Computing Tab-Rec sf 68..1941\J - J) S8ll2 8212) Siig 81%; 5) 81 85 
Des Moin Div ist g 4s__..1939)3 - J| *70 -...| 80 Aug ‘12)----||.--- ---- GranbyCons M S&P con 68A '28\M- N| 10412 107 |10412 10412} 11)/1041, 10014 
Om Div ist g 3s_.___.-- 1941/:A-0| 72 Sale| 72 ~- 72 3|| 72 73 GRANDOE 6b iiwddocidacian 1928|M-N| 10412 106 |104 10414; 12)|103%, 109 
Tol & Ch Div lst g 4s__..1941|M- 8} 80 85 | 85 85 1|| 84 87 || Great Falls Pow ist sf 58..1940|/M-N/ 100! -..-/|100 1001g} 5) 9914 1011 
Wab Pitts (erm ist g 4s___.1954|3 -D lig Sale | 1% 2g 2|\| 11g 414 ]) Inspir Cons Cop Ist conv 6s. 1922|\M- S| ---- ---- 193 Apr ’16|----||174 1051, 
Cent and Old Col Tr Co certs__|.. -- 1 Sale 1 lig} 32)) 1 3% 5-year conv deb 68.___-.- 1010/3 - 3} ease -.-- 190 Mar’16|----||174 196 
Columbia Tr Co certfs______. Kia ne lg 3 1% Mar’16|----|| 1 31g || Int Mercan Marine 4448__..1922;|A-@| 99 100 | 96 10114} 45)| 95 1021, 
Col Tr ctfe for Cent Tr ctfe___|.. -- 1 1%; 1 Feb '16)-.- 1 37% Certificates of deposit._......|-- -- 1001s Sale | 95 1011g|/2115)| 951g 10212 
(Ree Se 1954|3 -D 1g 33 14 Mar’16)---- \g %g || Int Navigation Ist sf 58_.._.1929|\F - A| 9612 99 | 95 98 7|\| 91% 9912 
Trust Cocertfs.........___ EtG we lg | 1% Mar’l6|.---|| 1s — %{|| Montana Power Ist 5s A__.1943|J - 3| 96°s Sale | 9612 9634; 96)| 951g 97 
wash Term! Ist gu 3342....1945|F -A| 84% ----| 8412 Apr '16|----|| 831g 84% || Morris & Co Ist sf 4}48__..1939|J - 3} 92% Sale | 92% 92% 10|| 92% 93 
Ist 40-yr guar 4s. _______ 1945|\F -A| 93i¢ ---.| O1lg Aug °15)-~--|/.-.- ---- Mtge Bond (N Y) 4sser 2...1966|A- 0} ---- ---- 83 Apr '14|----|/_... .--- 
west Maryland Ist g 4s___.1952|A-0| 73 (4 | 73 74 10) 71 75 10-20-yr 5s series 3______- 1932\3 - 3) 94 9512) 94 Feb '16|----|| 94 412 
"West N Y & Pa Ist g 58__... 1937|\5 - J| 104 104%|)104% Apr '16|----|/103% 105 N Y Dock 50-yr Ist g 4s__._1951|F - A| _72!2 7312) 73 73 10} 73 75ls 
Geneea 46.5... 5.6655 1943\A-0O| 8334 84%| 8412 Apr '16|-.--|| 811g 84l2/| Niag Falls Pow Ist 58_.__.- 1932|3 - J) 102!g 104!g|1021g 1021 2)|100%4 1021 
| Seer 21943| Nov| 25 --.-|.20 Deo °15)/----||.... ---- Ref & gen 6s _._____._. a1932|A-0O)| 107 -.--!|--.-- wone|Sees|ii5.- asco 
heeling & L E ist g bs._..1926/A-©| 9912100 |100 Apr 'l6|-.--|| 98 102 || Niag Lock & O Pow Ist 5s__1954|M-N) ---- -~--| 92% Feb '16|----|| 925s 9253 
Wheel Div 1st gold 5s__..1928|J - 3| 95l2 98 | 96 96 15|| 96 9914 || Ontario Power N F Ist 58. _.1943|F -A| ---- 94 | 94 Apr °16)----|| 93% 95ls 
Exten & Impt gold 58_...1930|F -A| 95% 98 | 97 Mar’l6|----|| 97 97 Ontario Transmission 5s....1945|M-N| 8614 90 | 86 Mar’l6|----|| 86 86 
RR Ist consol 48____.____ o|\M- $| 68 70 | 6912 Apr ’16 es 69 72 Pub Serv Corp N J gen 58__-1959/A-©| 91% Sale | 91% 915g} 11)| g9% 92 
20-year equip s f 5s_____- 1922/5 - J| ---- ----| 90 Apr "14).---|/.... ---- Ray Cons Cop Ist conv 68__1921|J - 3) ---- ---- 127 Dec °15|----||._.. ---- 
Ww em 8 B Ist 48...1960\J - 3| 87 ----| 872 Apr "16 ----|| 861g 8712 || Sierra & S F Power Ist 5e_..1949|F - A) ---- ---. 9214 Feb °14/----|/__.. ---- 
Wis Cent 50-yr Ist gen 45__.1949|J - 3| 84% 86 | 85% 8612)  2)| 85%, 87% || Tennessee Cop Ist conv 68..1925|M-N| 112 114 |113 113 9113 125 
edt os term let 49°36\M-N| ---- 85 | 88 Apr ’'l6 “ened 88 90! be uaee Pow Ist 58..__.1939|J - 3| ---- ---- 1031g Jan *14/---.-|/.... -.-. 
eet Raliwa anufacturing & Industrial 
Brookiyn Rapid Tran @ 58.1945 A-@| 102 103 |1021g 102%) 12/102 10312/) Am Ag Chem ist 6 Se... 1928|A-@| 100 101 (101% 101%) _1)\10114 103 
ist refund conv gold 4s... 3-3| ---- 81 | 79 Apr ’l6\.._ || 79 81 Conv deben 5s__..._...- 1924|F-A| 9738 9712] 97% 9712} 34)| 97%, 99g 
6-year secured notes 54_..1918|J - 3| 10012 Sale [10012 100%| 72)|10012 101!s || Am Cot Oil debenture 5s__.1931|M-N 97% Sale | 97 97 3|| 9614 97% 
Bk City 1st con 5a..1916-1941\J - 3) 101!2 102 10112 Apr '16|.---||1001g 101% || Am Hide & L Ist sf g 6a__..1919|M- 8| 10312 Sale |10312 10312) —7//103% 104s 
Bk Q Co & 8 con gu g 5s_.1941/M-N| ---- 94 | 98 Apr *l4)----||.... ---- Amer Ice Secur deb g 6s___.1925|A-O} 86 Sale | 86 86 2) 85 8812 
Bklyn Q Co & S Ist 52....1941\J - 3} ---. ----|101 May’l3/----|/__.. ---- Am Smelt Securities s f 68..1926|F - A| 11012 Sale {10812 110l2 48 10812 118 
Bkiyn Un El ist g ne if -A| 101 Sale |100%g 101 19100 102 Am Thread Ist coll tr 4s__..1919|3 - J| 98 98%) 98 98 1 9773 
Stamped guar 4-5e_.__. 'R-A)| 101 Sale |101 101 7,,100% 102g || Am Tobacco 40-year g 68...1944|A-@, ---- ----|118 Apr °16)----),118 118 
Kings County El ist g 48.1949|F -A| 83 83%) 8412 Apr '16)----|| 831g 8612 1944|A-O| «<<< ~.-~|/121% May’l4/----||___. -..- 
Stamped guar ée..._.. 9\F-A| S82ig 84 | 8453 Apr °16|-.--|| 83 8612 F-A| 83% 90 83%4)----|| 831g 8512 
Nassau Elec guar gold 8.19513 - J| 76's 76%| 76% Apr'16,---.|| 75 76% Registered F-A| ---- ....| 98 June’l4/----||/__.. ...- 
Py Rys Ist 58........ 7\F-A) 9 95%, 96% 95% Am Writ Paper ist sf 5e._..1919|J - 3) 75 Sale | 75 751g} 16)| 651g 75% 
Conn Ry & L ist & ref g 4348 1951|3 - J| 100% -..-| 9912 Jan °16|-...|| 991g 9912 || Baldw Loco Works Ist 5¢___1940|M-N/| -~-~ 106 |104l2 1042 1)'10412 1065 
guar 4s__.___ 11.9 - 3) 100 101 | 96% June’l4)...-||_... -..- Beth Steel ist ext sf 5s_____ 1926|3 - J| 103% Sale |103%s 104 11}/1021g 1041, 
Det U ist cona g 4348..1932\3- 3} 80 81 | 79g 8012) 49) 74ig 81 Ist & ref 5s var A____.__ 1942\M-N| 101% Sale {10112 102 29|/10012 103g 
Wt Smith Lt & Tr ist g 5e...1936,M- 8) ---.---.| 84 Jan ‘l4)..-.||.... -.-- || Cent Leath 20-year g 58._._1925)A-O 102 Sale |101% 102 75/1003, 1021 
Grand Rapids Ry istig 5s...1916,3 -D| 100 -...|100 June’l4/-.-.)|.... ---- Consol Tobacco g 4s____._. 1951\F-A| 8212 .._.| 97% Jam °16)----|/___. -.-- 
@lavana Elec consol g 58....1952,\F -A| 9212 94 | 94 Mar’l6)..--|| 87 94 || Corn Prod Refsfg 5s_____- 1931|M-N| 99 9912) 99 99 5|| 99 1001g 
Wud & 1957\% -A| 724 Sale | 72 73 54)| 72 75% lst 25-yearsf5e ._____- 934|M-N| _96 9634 9712 1g 901g 
Sevan w= ae) 2712 28 | 2712 28 84|| 271g 314 || Cuban-Am Sugar coll tr 6s._1918|A-O| 102!2 ____|10212 10212 10112 103 
NY4 A ie 101 Apr '16|-...||101 102 || Distil Sec Cor conv ist g 58_.1927/A-0| _74% Sale | 7212 —_74%4| 363 7 
iaterboro- A-O| 74l2Sale | 725s 7412, 80\| 7253 7612|| E I du Pont Powder 434s___1936|3 -D| 102 104 |102 103 102 10713 
iaterboro 3 -J3| 99% Sale | 999s 9912) 451|| 9914 99% || General Baking Ist 25-yr 68.1936|3 -D| 84% -...| 85 Mar’l6)---- 

@anhat Ry A-O} 9212 93 | 92!2 93 9; 91 93 || Gen Electric deb g 3348__._. 1942|F - A 1g 83 | 82. Apr ‘16)----|| 78  S83lg 
Stamped A-O] 921g 93 | 9212 92%) 31 92 O34 Debenture 5s_....._.__. 1952|\M- 8| 104% 105 |104% 105 103% 105 
Metropolitan Ill Steel deb 4148____-.....1940/A-O| 91 O1lg) 90% 91% 9053 92% 

Bway 3-D) 99% 100 | 99% 99%) 14)| 98t4 100% || Indiana Steel ist 5s__-..-..1952)M-N| 10212 Sale | 102 10212 10114 10312 
Col & M- $| 9912100 | 9912 9912) || 9912 100 |] Ingersoll-Rand Ist 6s_._.- 71935|J - J| ---- -..- Oat! Mlconci.:.... shee 
Lex A M- $| 100 10112/100%4 Apr '16\....|| 99% 101 |] Int Agricul Corp Ist 20-yr 56.1932|M -N| ---- 77 Apr *16)---- 79 
Met W 8 Ei (Chic) Ist We B) canu cond) 90; MOF ihl ccccllaciin 4650 Int Paper Co ist con g 6s__.1918|F - A| 100 10213|102 102 102 102% 
M4ltw Elec Ry & Lt cons g 5s 1926|F - A| 10112 ~...|102% Mar’l16)....|\101 102% Consol conv s f g 5s..__.. 1935\3 - J} 89's 89 81 90 
Refunding ¥68..1931\3 - J) ---. 931g) 92% Feb "15|-...||._.- -.-- Int St Pump Ist sf 56__.___ 1929|M- $| ----....| 76 Mar’l6\----|| 75 78% 
S4inneap 9\5 - 3) 101 ~...|100% Mar’l6)_-..||100%4 100%, Certfs of deposit _._..__..----| ---- 73 Sale | 7312 7312} _1\| 721g 792 
Montreal Tram ref Lackaw Steel Ist g 5s______ 1923|A-©0| 99% Sale | 99% 100 9712 10053 
80-year 5s Ser 3-3) 921g 94 | 93% Mar’l6)..—|| 93% 95 Ist con5s Series A_______ 1950\M- S|} .92% Sale | 90% 92%) 518)| 90%, 977% 
ew Ori & Lt gen 4348..1935|3 - J| 85 Sale | 85 85 5| 80 85 Liggett & Myers Tobac 72. _1944|A-@| 125'g 12512| 125 125 124%, 127 
@ Y Rys 3-3) 78lg 787%| 784 78%) 77|| 731g 79 RE OY a 1951\F -A| 10112 102 |10112 101% 10114 10313 
30-year adj inc 942\|4-O| 565s 56 172|| 55 63% || Loriliard Co (P) 7s_.______ 1944|A -©| 12612 Sale |12612 126!2 122%, 127 
& Y Sta cons 4348.1962;|M-N| 82 86 | 86 Apr '16)..--|| 85% 881g Sb: beo.. aan ke F-A| 10012 10113|101 101% 1001g 102% 
Portland ref a. ..1930|M-N| 924 93%4| 94 Apr 'l6|..--/| 94 941g|| Mexican Petrol Ltd con 6s A 1921/A-@| 110 115 |107'2 111 1065s 128 
Portid 6s.1942)F -A| --.. 79 | 80 Apr ‘16|....|| 80 80 1st lien & ref 6s series C__.1921|A-@| 112 Gale 10712 112 105 12512 
Portiand 5s.1935\J - J| ---- ----|100 May'l5|....||.... ..-- || Nat Enam & Stpg Ist 5e____1929|3 -D| 98% 100 | 98 9814 961g 99 
@t Jos Ry st g 58.1937|M-N ---.| 95 Mar’l6/....|| 95 95 || Nat Starch 20-yr deb 58_.__1930|J - J 87 87 87 87 
St Paul Ci 1937|2 - J| 102%g ....|100 Sep °15)..-../|..-. -... National Tube Ist 58_______ 1952|M-N/| 101 Sale | 99% 101 997, 101% 
Thira 1960\8- J| 82 2| 8214 1g) 11)\| 81% 835g ])| N Y Air Brake Ist conv 6s__1928|M-N 10214 10253|101 102 101 105% 
Aaj 1960|\A-O|} 80 81 | 7912 80%) 49|| 7912 84% || Rallway Steel Spring— 
Third 1937\J 3| 1061g 108 (108 108 1/106 108 Latrobe Plant Ist sf 5e_..1921|3 - 3| 100 ____|100%s 99%, 1001, 
Tri-City Ry & Lt lst sf 5s_.1923|A-O! 100 Sale | 99%: ©1001 3|| 98% 100% af 5a _..1931,A-0| 95% 9653! 96% 941g 95% 
Undergr of London 4}4s_.._1933|3 - J| ---. 94 *14 eeanilecae chee Repub I & S 10-30-yr 5a 8 f__1940|A-O 9814 Sale | 984 908, 
Income 68-__-........... ----| ---- 84 | 69 Jan °16)....|| 68 69 filling 1st 5¢._.__ M-N| 98 9812] 9812 95%, 99 
Union Elev (Chic) ist g 56_.1949|A-©| ---- 68 Oct '08|....||.... ...- The Texas Co conv deb 6s__1931|3 - J| 104% Sale 105 106 
United Rys Inv 5s Pitts iss.1926\M-N| ---. 73%| 73% Apr °16|_...|| 73 74 || Union Bag & Paper ist 5s__1930|J - 3| 825s 831g Apr '16 80ig 83lg 
Rys St L ist g 4s.._.1934\3 - 3) ---. 62 | 6012 Apr °16)...-|| 601g 62 Stamped ........__.____ 930\3 - 5| 82  ...) 828 821g 82ig 
Transit gu 68...1924|A-@| -.-. 55 | 55 Apr‘l6\....|| 55 59% || U8 Realty& I conv debg 6s 1924|J - J) 71% 72 | 73 Apr ‘16 73 
Onited RRs San Fr s f 4s._.1927|A- 0} $3253 Sale | 3253 3934) 166|| 325g 46% |] U 8 Red & Refg Ist g6s___.1931\3 3 10 11 Apr °16 11 1l 
Va Ry & Pow Ist & ref 58__- J-3 Sale | 90% 904; 7|| 90% 92 ||US Rubber 10-yr coll tr 6s._1918|J -D| 102% Sale |} 102 1 
Gas and Electric Light US Steel Corp—{ coup ___.41963|M-N Sale |104!2 103% 105 
Atlanta G L Co Ist g 5s.__.1947|3 -D| 108 --..|103 Sep °15)_.-.||/.... ...- Sf 10-60-yr 5e\rog ____. 41963|M-N| 104% Sale | 104% 103% 105% 
Bkiyn Un Gas Ist cons g 68.1945|M-N| 10612 107 [1062 Apr °16|__-.||105 107 || Va-Car Chem Ist 15-yr 5s__1923|J -D| 98  9853| 98 98 
Buffalo City Gas let g 58.__..1947|A-@)| -... ----| 54 June’l3)_.../|.... -..- Conv deb 68._....____. 21924|A -O| 1004 1011/1007 1007 10314 
Columbus Gas Ist gold 5s_..1932\J - 3| ---. ----| 97 Feb "15)....||_... .... West Electric 1st 5s Dec__._1922|J3 - J| 10112 Sale |1012 Ollg 103% 
Consol Gas cony debés ___1920\Q-F)| 121 122 |122 122 6\\120 12612 || Westingh’se E & M cony 5s_1931|5 - J| 119 Sale |112!2 11212 14llg 
Detroit City Gas gold 5s... _1923\5 - J| 1011g 101%|101'g Mar’16|__..||101 10212 10-year coll tr notes 5a____1917|A- O| 101% 10112|101% 10143 1015, 
Detroit Gas Co cons Ist g 68_1918|F -A| 98!2 .._.| 981g Nov’l5)..../|_._. ...- Coal & tren 
Detroit Edison ist coll tr 56.1933|/3 - J} 1031g 1035s/103% Apr '16/__..||103 104i, || Buff & Susq Iron 8 f 5s____- 1932|3 -D| 96 92 ie sulle 
Ea G LN Y ist cons g 5s___1932|M- 8| ---. ---.- 10012 May’15|_...||-... .--- Debenture 5s_.._.__._. a1926|M- S| 93 9514) 93 90 8693 
Co c g 5s._1949|/J -D| 100ig .._.|100 "Milonealvent aiied Col F & I Co gen sf g 58_...1943\F -A| 94% 96 | 95 92% 951g 
5s__..1949|\M-N| 103 103%|1031g Apr '16|__-~~|/1031g 1031g || Col Indus Ist & coll 5s gu__1934|F - A 75% Sale | 75 T4lg 
st g 68.1922;/A-O} .--. --.- 91 Jan °16|_...|| 91 91 || Cons Ind Coal Me Ist 58._.1935|) -D| 18 —...| 73 ro RE 
1937|A-@| 104 _._.|104l2 Apr '16)___-|/10412 105 Cons Coal of Md Isté&ref 58.1950\J -B| 90 9275) 93 z 91 93 
1997|A - ©| 117%4 11953|11714 11714, 1||114%g 11714 || Continental Coal Ist g 5s.._1952|F - A| ---. -..-| 99's Feb '14 nce one 
1922)M- 8} -... ....|122!3 Deo °12)....)|..-. ..-. Gr Riv Coal & C ist g 6s8..81919|A-O| ---- 93%| 94% Mar'l6 04% 9F% 
925\M- 8| 126 12912|126 Mar’l6\__..||126 128 || Kan& HC & C Istsfg 5a_1951\J - 3) ---- ---.| 90 July 15 oP gaan 0 
El Ill Bkn ist con g 43.1939\3 - J| 89 ----| 88 Apr ‘16|__.-|| 88 88% || Pocah Con Collier Ist sf 58_1957\J - 3| 8912 901s) 8912 89 690 
tac Gas L of St L ist g 5s_.¢1919|Q- F| 101lg Sale [10112 10153) 19)|1015, 102 St L Rock Mt & P 5s stmpd_1955|J - J 14 87 | 87 Mar’ l6 
Refandext: ~ 58....._ 1934\A - 100%4 10114)101 10153 5}|1007g 102%g |] Tenn Coal gen 58_._....... 1951/3 - 3) 101% 1021g|102 Apr 10112 103% 
Milwaukee Gas 1 Ist 4s___.1927|M-N| 93 9312) 9273 Apr °16)_.-.-|| 914 93 Birm Div Ist consol 68-..1917\3 - 3| 10112 102 |101% 110114 102 
Wewark Con Gas g 5s._____ 1948|\J - BD) 104 -...|10353 Mar’16|__--||10353 10353 Tenn Div Ist g 68______ @1917\|A- | 10153 ____|1015s Apr "16 1015 102 
WYGELH&Pg is__.... 1948|J - BD) 10433 Sale |104 1043s, 10103 105% Cah C M Co Ist gu 6s__..1922|J -D) 105 106 |101 aacc aeee 
money g 48..__. 1949\/F-A| 8414 84%) 84 841o| 11|| 84 87 || Victor Fuel Ist sf 5s....___ 1953|J - 3| ---- 85 | 73 "el ages 
Ed El Ill Ist cons g 58.___1995|\J - 3| 108% 110 |108% Apr '16|__-.||108 109 || Va Iron Coal&Coke Ist g 5s.1949|M- 8| 8912 Sale | 892 Apr ‘16 
NY&Q El L & P Ist con g 5s.1930|F - A| 100%g 101 (10012 10012 2||1001g 10114 Telegraph & Telephone 
WY & Rich Gas Ist g 58._..1921|M-N/| -.-- ....| 92%2 July’09)__--/|.... 2... Am Telep & Tel coll tr 48__.1929|J - 3| 921g Sale | 92 
Pacific G & El Co Cal G Convertible 48_......... 1936|M- 8} 100 10212|101 100 101% 
Corp unifying & ref 5s..._1937|M-N| 99 Sale | 99 991g} 40)| 9753 100 20-yr convertible 4348____1933|M- 8} 107% Sale |107% 1055, 108%, 
Pac Pow & Lt lst & ref 20-y Cent Dist Tel Ist 30-yr 58__1943|J -B| 100 102%4)1021g Mar’16 102 I 
5s Internat Series___..___ 1930/F - A} ..-. 93%) 93 Feb ‘°16/_...|| 93 931g/] Commercial Cable Ist g 48s__2397|Q- J) ---- 77 884 June’l4|....||.... --.- 
Pat @ Passaic G & Hl 5s__..1940|M- S| 10ilg ..._| 9912 Oct °15)_.../|---- .... Registered ........._.__ 2397/\Q- 3| ---- 84 | 79 Apr ’14j----||.... -.-- 
Peop Gas & C Ist cons g 6s. _1943|A- O| 11419 1151g/114%3 Apr °16|_.-_||1143g 115 || Cumb T & T 1st & gen 58___1937|/3 - J} 100 Sale | 99% 9914 10053 
Refunding gold 5¢....... 1947|M- S| 1005g Sale {1005s 1005s 6||10012 102! |] Keystone Telephone Ist 5s.__1935|J - J} 98 --~.| 98 
Registered............ 1947|M- S| .... ---~| 99 Sep ‘13)_..-/|..-. .... Metropol Tel & Tel lst sf 5g 1918|\M-N| 1011g 10112|101} 1011g 101g 
Ch G-L & Cke Ist gu g 58_1937/J - 3| 101% ....|102% Apr '16|____||10283 102% || Mich State Telep ist 58.._..1924|F - A| 9914 100% 100 A 1 101 
Con G Co of Chi Ist gu g 581936/J - DB} 100%g 10114) 101!g Feb °16/....|/101 1011g}]]| N Y & N J Telephone 5s g__1920|M-N/| 10012 ...- 10112 June’15)-.-.-||.--- ---- 
Ind Nat Gas & Oil 30-yr 681936;M-N| 84 87 | 93 Mar’l2)....)/-... -..-. N Y Telep Ist & gen sf 4348.1939|M- N| 9814 Sale | 984 98l4 lg 
Mu Fuel Gas Ist gu g 5s..1947|M- N| 10032 ~.../|100% Mar’16)..-._||100%3 100% |] Pac Tel & Tel Ist 58_....... 1937|J - 3| 99% 100 | 99% 997g 1011, 
Philadelphia Co cony 5s....1919|/F - A; 9 <a-~| 9812 981g 1\|89614 “9812 |] South Bell Tel & T Ist sf 58.1941/3 - J| 100!g Sale | 10013 995 1011s 
Cony deben gold 5s..... -N| Q91l 911g} 921g Apr '16|_._.|| 92 931g]] West Union coll tr cur 5s_..1938|5 = J| 100% Sale | 100% 100 101% 
Stand Gas & El conv sf 6s..1926|J - DB) 1017%s Sale {10112 _ 102 26)| 981g 1021, Fd and real est g 4348....1950|M-N| 94% 9514) 94% 9453 
Syracuse Lighting ist g¢ 56..1951/3 -D| 100%g .___/100!g Jam *16|....)|| 908% 1001, Mut Un Tel gu ext 58_...1941/M-N) .... ---- 101% Apr ‘1 101%4 1011, 
Syracuse Light & Power 6s..1954\J - 3| 81 | 851g Jume’l2)..--/).... . ws Northwest Tel gu 44sg_.1934'3 - J| 94% ...| 95 Mar’l6 95 95 
s 





























No price Friday; latest bid and asked. aDueJan. @Due Apr. eDue May, g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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° Friday | Sales 
Last |Week’s Range| for Range since Jan. 1. 
___ Outside Stock Exchanges Sale. |" of Prices. | Week. 
B p d R 4—T b B Stocks (Concl.)—Par.| Price.|Low. High. -| Shares .| Low. | High. 
oston Bon ecord.—Transactions in bonds at Bos- 

Ponn- Traffic. ... <<. eo 1 1%, 160 1 Apr 2% Jan 
ton Stock Exchange Apr. 22 to Apr. 28, both inclusive: Pennsylvania Steel pref 100| 98 a” 99 | 481) Rs Apr| oust Jan 
fe Philadelphia Co (Pitts).50| 41 40% 41 | 96; 40 Mar| 45% Jan 

| Friday Sales Pref (cumulative on). 50} 42 41% 42%) 170| 41% Apr} 45 Apr 
| Last | Week's Rangel for Range stnce Jan. 1. Philadel Electric_-_-- 22%| 27%) 27% 27% | 3,014; 27 Mar 28% Jan 
| Sale. | of Prices. | Week. Phila Rapid Transit__._50|_..._- 17. 17%| 2041 17 Ap| 21 Jan 
Bonds— Price.|Low.  High.| Shares. Low. High. Voting trust rects._._..50| 17%} 17 18 | 4,155| 17 Apr| 21% Jan 

Philadelphia Traction..50| 76%| 76% 76% | 80| 76 Apr) 79% Jan 
Amer Agric Chem 5s..1928 101 | 101 102 | $6,000) 101 Apr| 102% Feb | Reading _____________- 50| 88 | 282 88 2,943; 75% Jan| 895 Mar 
Am Tel & Tel coll tr 481929 92%| 92% 92%| 28,000) Jan} 93 Apr | Tono-Belmont Devel_.._1 5 4% 5%, | 26,149 4 Mar) 5% Apr 

Convertible 444s___1933'_____- 107. 107 | 15,500) 1053 Mar} 108% Mar | Tonopah Mining______-_- 1} 6%| 6% &*| 1,320| 5% Mar| 7 Jan 
Anglo French 5 year 5s_-_| 953%4| 95% 95%! 30,500; 94 Mar} 95% Jan | Union Traction_______- 50| 43 4214 | 678) 4136 Jan) 45% Jan 
AtlG & WISSL5s_.1959, 79 78% 79 | 43,000! 74 Jan} 80 Apr | United CosofNJ____- 109 phic <a 226% 297 17| 224% Mar} 227% Jan 
Chic June & U 8 Y 48.1940 _____- 85% 85%| 1,000/ 84  Feb| 87% Mar | United Gas Impt__.-__- 87% 86 553| 86 Apr) 92% Jan 
Copper Range 5s-- --- 1949'____.. 86 86 3,500; 85 Mar; 91 Jan | U 8 Steel Corporation_ i00 83% | 17,878, 7934 Mar| 88% Jan 
Gt Nor—C B & Q 4s_.1921! 98 98 98% 5000} 98 Apr} 99 Feb Preferred _......---100}_- pie 11036 116% 150| 115% Feb| 117% Jan 
Mass Gas 44s_____-_ 1929! 97 9644 97 | 15,000! 9644 Mar| 99% Jan | Warwick iron & Gieel.. 10 10%| 10% 10 625) 10 Feb; 10% Feb 

) ESS ae ae 1931|_____. 94 94 2,000! 93 Mar; 96 Jan | Western N Y & Pa____. 50; 11%) 10% 11 3 395} 10 Mar, 113s Apr 
Miss River Power 5s_.1951!_____- 78% 78%)| 2,000| 77% Apr! 81 Jan | Westmoreland Coal__._50}.....- 65% 65% 5| 65% Apr, 69 Feb 
New Eng Telep 5s___.1932, 102%| 102% 10244! 7,000! 101% Jan| 103 Mar | Wm Cramp & Sons__..100 80 8344 520! 70 Mar! 87 Jan 
Pond Creek Coal 6s..1923| 93%! 9314 93%| 17,500} 87  Feb| 94 Jan | York Railways._.._-_- 50| 12%| 12% 13 200; 8% Feb! 13% Apr 
Swift & Co Ist 5s....1944' 100 9914 100 | 36,000! 98% Jan| 100% Mar Bonds— 

United Fruit 434s.__.1923)______ 99 99 1,000; 9734 Jan| 99 Apr] Amer Gas & Elec 58..2007| 93%| 9334 9314| $7,000} 89% Jan 93% Apr 
U 8 Smelting conv 6s-____- 110 109% 110 97,000} 10934 Apr| 110 Apr eee ERO NE LE 2007}|-.--.-- 92 9334| 1,000) 8944 Jan) 93% Apr 
West End 4s________ ST Seat 99%, 99%4| 2,000) 9934 Mar| 9934 Apr | Cons Trac of N J Ist 5s.’32| 102 | 102 102 3,000/ 101% Jan) 102% Apr 
Western Tel & Tel 58.1932! 10034! 10034 10034! 18,000! 99 Jan! 1005s Apr | Elec & Peo tr etfs 48._1945| 79%| 79% 80 7,300| 79% Apr| 81% Feb 
B ; Bquit | Gas L hin <2 1928 re 06” 108 1900 108% Mar 1083 a 
aah ‘uit as eS ae ’ ar an 

altimore Stock Exchange.—Complete recora oi the Hebeced eseeto tec isa... 1023 102%| 3/000] 101. Jan| 103” Jan 

to Apr 28, at the Baltimore Stock spesange from Apr. 22 | Inter State Rys coll 4s 1943 58 | 58) 58 | 6,000) 5734 Jan) 58 Jan 
4 "VES RARE ORS, Ree 5814 58% 100} 58 Mar ar 

Si pr both inclusive, compiled from the official sales | , Small ---.-:------1943)------ 98 98%| 6,000| 96  Jan| 100 Feb 
= , is pte below. Py pay —— are all dollars per Lehigh G & N gen 43461024 = ae 102% 102% 1,000 102% Apr 102% Jan 

are, no r n Consol 444s_..-.-- 102 102 102% x 101% ar 4 
of . val per cent. or bonds the quotations are per cent Lehigh Val annuity ‘is. Waitin a 107 107 2,000/ 107 Apr) 107 Apr 

par value. Gen consol 4s__....2003|__.__- 92% 92 2'000| 9134 Jan| 94 Feb 
Gen comeol 4348. --2008 100%} 100% 10054} 20,000) 100% Apr 103% Feb 

Friday Sales p RENE AN ABE 100% 10054| 25,000) 10034 Apr! 101% Apr 

Last | Week's Range| for Range since Jan. 1. Leh Val Trantet&impbe°60 Siiwni 9214 9214] 2,000| 91% Jan! 93 Feb 

Sale. | of Prices. | Week. Nat Properties 4-6s__1946}-_----- 70 70 3,500; 70 Apr| 703% Apr 

Stocks— Par.| Price.|Low. High.| Shares Low. High. | NO 8:3 ORE * Biles RS ERIE. 2 B oa = a Be nr 

Pennsylv RR gen 44s 1965) -___-_-- 01% 54 S 5% an 
Alabama Co 24 pref_..100) 30 30 ©6630 4| 30 Apr) 38 Jan Consol 4%s._.__.- 960| 105%%| 105 10534| 15,000) 105 Apr! 106% Feb 
Arundel Sand & Gravel.100'-_____- 36 36 25; 36 Apr} 42 Feb | People’s Pass tr ctfs 4s 1943) _____- 83 83 1,000; 83 Jan 83 Jan 
Bait Electric pref Jan| 44% Jan | Phila Co ist 5s_____- 1949}_..__. 101% 101%} 3,000) 100% Mar| 101% Feb 
——_— Jan| 120 Apr | Phil Electric tr ctfs 5s_1948| 104 | 104 104 2,100 103% Jan| 105 Jan 

PETS ES. Jan} 99% Apr Small ............3048)|......) 106 2006 300/ 103 Jan! 104 Jan 

Consol Gas, EL & Pow 100 Mar| 115% Jan Trust ctfs 4s__..._- 1950|_....-. 81 8234| 22,000! 81 Apri 84% Feb 
eee Apr| 115% Jan Small __.___.___..1950; 833%} 82 83%] 1,700' 82  Apr| 84% Feb 

Cosden & Co... Jan| 26 Feb | Phil & Read Term 5s_1941)_._..- 112 112 1,000;| 11034 Jan; 112 Apr 
Cosden Gas...........- 9 6 Apr; 10% Feb | Reading gen 4s__.-_- 1997; 93%| 9334 94%4| 8,000/ 93% Apr) 96% Jan 
METOG 2.5 4.-..<..< 4% 4% Apr' 6 # Feb J-C collat 4s_.....- 1951}.....- 96 2,000) 95 Jan} 96% Mar 
Davison Chemical - (no ual 56% 59 893| 5634 Apr} 7154 Jan | Spanish Am Iron 6s__1927|_.-__- 102% 102%} 5,000} 102 Jan! 102% Feb 
Houston Oil trust ctfs_1 19%| 15 19%| 1,813} 15 Apr; 234 Jan | Standard G & E 6s__.1926) 102 | 101 102 | 15,000) 983 Jan) 102% Apr 

Preferred trust ctfs_. 100) ---_-. 59 = 60% 280| 59 Apr| 68 Jan | United Rysgoldtrctf4s’49|__.__- 74 74 6,000' 74 Jan| 75% Jan 
Manufacturers Finance 100} 4734| 47% 47% 400; 40 Jan| 473% Apr | United Rys Invest 5s- sees 72 71 72 19,000; 71 Mar 74 °#Apr 
Mt V Woodb Milisvtecl00; 11 11 11 17; 10 Mar; 16% Jan | Welsbach Co 5s__.__- , 984% 98%! 2,200|' 94% Jan) 99 Apr 

Preferred v t c__...- 100} 53 51% 538 131; 51 Mar| 54% Feb |S pelle os hpeircelia ae... . 99 99 100| 96% Jan; 99 #Feb 
Norfolk Ry & Light_..100} 26 26 48626 10} 25 Mar| 26 Jan | West N Y & Pa gen 4s 1343|______ 844% 84%] 4,000| 814% Jan) 85% Mar 
Northern Central_____- 50| 87}4| 87% 88 125} 87 Mar! 90 Jan | York Railways Ist 5s.1937| 96 96 963%! 5,000) 923% Jan 9644 Apr 
Okla Producing & Ref_..5| 6%| 6% 6% 800; 6 Mar) 6% Mar 
Pennsyl Water & Pow.100)___--- 2 74 233; 72 Mar, 77% Feb z Ex-dividend. 

United Ry & Fl civic. 80 "27% a7 2734 807 2534 Jan| 29° Feb Pittsburgh Stock Exch Th lete d of 
y & Electric... an ttsburg toc xchange.—The complete record o 
Wayland Oil & Gas____. 5| 6 5 6 2,61 4 9% F 
nds. * 6 65%) 2.615) 4 Jan) 99% Feb | transactions at the Pittsburgh sae oa gma —_ be pb 22 
& Potom 5s.1949|_____- 98% 98%| $1,000} 96 Jan| 99 Jan i mpi e officia es 
Atlan C L (Conn) ctfs 5s__|_____- 102 102 5,000] 10054 Jan) 102 Apr . Ry 28, 7 ge mas Pp eM age ll doll 
Balt Elec stamped 5s.1947'______ 993% 99341 1,000! 993 Jan| 100 Feb | lists, is given ow ces for § 8 are & Ouars per 
Balt Spar P & © 4348.1953)------ 96 96 | 6,000; 95% Jan| 98% Mar | share, not per cent. For bonds the quotations are per cent 
Canton Co 5s__-........- 9934) 9934 9934| 5,000] 9934 Apr) 99% Apr] of nar value 
Charles & W Car Ist 581946|_____. 103% 103%| 2,000! 103° Apr! 10334 Apr P . 
Chicago City Ry 5s..1927/._-.-- 98% 98%| 2,000; 98% Apr; 98 Apr — 
City & Suburb ist 5s_1922)_____- 10244 1024%| 1,000) 10234 Jan 102% Feb } Sales 
Coal & Coke Ist 5s_..1919 ._..-. 88 88 1,000} 85 Jan 89 Mar Last |Week's poo for Range since Jan. 1. 
Consol Gas gen 4}48__1954'______ 93 9314; 6,000| 9254 Mar 94% Jan Sale. of Prices Week. 
Cons G, EL &P4%s.1935| 88%) 88 88%| 8,000! 8734 Apr 90% Jan Stocks— Par.| Price. \Low. High. Shares. Low. High. 
Consol’n Coal conv 68.1923) _-___- 103 10334) 2,000, 103, Apr, 105° Jan 
Cosden & Co Ist conv 6s’26| 124 | 119 125 | 31,000] 10134 Jan| 13834 Feb | Amer Sewer Pipe_---- ictal 16 48« 16 20 15% Mar| 17% Jan 
Elkhorn Fuel Corp 68.1925) -_ __-- 9744 9754| 4,000) 9734 Mar, 9834 Jan | Amer Wind Glass Mach100| 52%| 4934 52%| 2,813 3435 Jan) 54}4 Mar 
Elkhorn Fuel 5s_--_.. 1918|_.__.- 100% 100%| 6,000} 100 Jan 100% Feb Preferred ........-- 138 | 135% 138% 515 132 Jan| 155 Apr 
Fair & Clarks Trac 58.1938) __-_-- 100 100%} 5,000} 9934 Jam 101% Feb | Amer Wind Glass, pref_100| 10044| 101 102% 590 100 Feb| 105 Jan 
Florida South Ist 4s__1945)_____- 90 90 1,000} 90 Apr, 90 Apr | Cable Consol Mining. --_1|.....- 3c ©=6©3c | 1,500 3c Apr) 3c Apr 
Hous Oil div ctfs..1923 25) 7934; 79 7934| 11,000! 79 Apr;| 82% Jan | Caney River Gas__-_--- 25| 38 37 = 38 400 37 £4Apr| 42% Jan 
J C&C-G C 5s_1930}__.._- 9234 9234| 1,000; 91 Jan 93 Mar | Columbia Gas & Elec__100| 15 14% 15%| 1,355 i4% Mar| 17 Mar 
Knoxville Traction 58.1938) - _-_.- 102% 10234; 1,000} 10234 Apr; 104 Mar | Crucible Steel, common100) -----. 79 79 10 56 Jan} 97 # =Mar 
Merch & Min Trans 68 102 | 102 102 3,000} 101 Jan 102 Mar | Harb Walker Ref, pf-.100| 103 | 103 103 20 100 Jan; 103 Mar 
Milw El Ry & Lt 44s.1931/_____- 93 #93 4,000} 9034 Jan’ 94 #Apr | Independent Brewing--_50)---.-.-- 3% 3% 203 2% Mar) 3% Jan 
Mt V Woodb notes 63.1918) ____-- 99% 9934) 7,000! 98 Mar 9934 Apr Preferred ._........-50]_....- 18 «18 40 15% Mar; 19 Jan 
N O Mobile & C Ist 5s 1960;______ 49 49 5,000| 49 Apr’ 52% Jan | Interior Mining & Trust_1 3c 4c | 20,400 le Apr 4c Apr 
-1936| 8334| 83% 8334| 8,000! 8134 Jan’ 83% Mar | La Belle Iron Works__.100 51 53% 460} 50 Jan| 55% Apr 
Norfolk Ry & Light 5s 1949} _____. 96% 963%| 2,000| 95 Feb 96% Mar Preferred _.......-- 100 128 128% 60! 123 Jan| 1304 Mar 
Seaboard A L adj 5s_.1919| 653%4| 65% 6534) 2,000) 653% Apr 65% Apr | Lone Star Gas____...-._- 91 91% 97; 90 Feb| 93 Jan 
United Ry & Elec és. -1988 8344; 83% 8334| 31,000} 83 Apr 85 Jan | Mfrs Light & Heat____- 50 49% 50 488! 495 Apr) 51% Jan 

Income 4s_--~-_.....1949)____-- 624% 62%} 4,000) 6034 Jan 63% Apr | Nat Fireproofing, com_-_50 7 7% 1,475 7 Apr; 12 Jan 

Funding 5s email "1936 86%! 86% 86% 800} 85 Jan 87% Feb Preferred _........-- 50 163% 17 800} 1634 Apr) 24% Jan 

Ohio Fuel Oe ac 3 16% 17% 1.085 16% Aor x gen 

TREATS e ar 

Philadelphia Stock Exchange.—The complete record | Oiisnoma Narurai Gas 100 7. ‘wil mel te went ee 
of transactions at the Philadelphia Stock Exchange from | Osage & Oklahoma-- _ 100 00 100 1° 98 Mar 106 Jan 
Apr. 22 to Apr. 28, both inclusive, compiled from the Pitta, Brewing, com.--80 4 asl ai Meael 6K Sen 
icial sales lists, is given below. Prices for stocks are all Be a OOPS aaesien i00 1934 13% 130 1834 yeed HHS) in 
tts! + ade com... pr an 

dollars per share, net per cent. For bonds the quotations | **pSiiteq oO 10134 108 80! 10134 Apr 108 Feb 
are per cent of par value. pittebureh Oll & Gas_ “100 125) 6% Mar| 9% Apr 

Pittsburgh Plate Glass- 100 a coe 115% 11034 295, 115 Jan| 116% Mar 

Friday : Sales Pure Oil, common-.----_-.- 19%| 18% 19%! 11,100}; 18 Mar| 214% Mar 
Last |Week's Range| for Range since Jan. 1. River Side Western Oil_ 35 cm male 12% 124 15} 12 Mar| 13 
Sale. | of Prices. | Week. |—— —_—_——_—_—_—__|__ Preferred --_-_-_...-.-25|-.-._- 18 18 48} 18 Apr} 20 Mar 
Stocks— Par.|Price. |Low. High.| Shares Low. | Htgh. Ross Mining & Miiiing_—-1 20c| lle 20c | 14,300} 5c Apr! 30c Apr 
San Toy Mining........1)------ 16c 17c | 1,600} 15¢ Mar) 25¢ Jan 
American Gas of N J..100}__---- 120 121 22; 120 Mar) 123 Feb | Silver Peak.........--.-- 7 7 7 500 7 Apr} 7 Apr 
American Milling. ____- EE 6 6 75| 6% Apr) 8 Jan j Union Switch & Signal -50 109%| 109% 110 120} 109% Apr| 126 Jan 
American Railways__..50| 35%) 35% 35% 58} 28% Jan} 36 Apr | U S Glass_.-..-.....- 100} «..<ns 274% 27% 175) 27% Apr) 34% Jan 
Baldwin Lowaetve. ..108 se 86% 9% 390| 86% Apr| 115% Feb | US Steel Corp, com-___100)---_-- 81% 83% 265| 80% Jan| 88% Jan 
Preferred 109 109 2| 108 #Jan’ 109% Mar | West’house Air Brake_.50| 135%| 133}4 13634; 1,610} 133}4 Apr] 14044 Jan 
47% 48 80) 38 Jan} 48 Apr | West’house El & Mfg...50) 57% % 495) 54 Apr, 714 Mar 
59 59 51| 54% Jan 624% Jan nds— 
45 45 20| 44 Jan} 47 Feb | Amer Sewer Pipe 6s. _1920)_.-..-- 1 1 $1,000} 91 Apr, 92 Feb 
81 81% 62| 7034 Jan} 81% Mar | Independ Brewing 68.1955) 5134) 514% 51% 150} 49 Mar; 60 Jan 
55 OBS 98| 54 Mar| 55% ‘Feb | Pittsb Bre 6s_...1949|_..__. 65 65 1,000] 64 Mar) 67% Feb 
71 Ti 12} 70 Mar| 71 Jan | Pittsb Coal deb 5s_.-_1931|.....- 9654 963<4| 12,000} 9654 Apr) 98% Jan 
57 59% 954 57 Apri 6634 Feb | West Penn Ry 5s__..1931|_....- 100% 10034! 1,0001 100 Jan! 10044 Apr 
34 34% 210) 32% Feb 38 Mar 
1 433] «Sal 2) oAte 3G M8r| | Chicago Stock Exchange.—Complete record of transac- 
25 25 559 25 Jan| 27 Jan | tionsat Fre Stock Exchange from Apr.22to Apr. 28, both 
aN S — rots s| an? 4 inclusive, compiled from the official sales lists, is as follows: 
13% 13% 150} 138 Mar) 15 Mar 
9 915-16} 4,252) 8% f Feb Priday , Sales 
74 76 596 4 pr} Jan Last | Week's Range Wie Range since Jan. 1. 
754 78%| 492) 74% Jan 3 Jan Sale. | of . . 
31 2134 110 is Jan Mar Stocks— Par. |Price.\Low. High.| Shares.| Low. | High. 
‘an Mar 
57 =-57 56 Feb ori American Radiator-...100).....- 3 4 385 Jan} 400 Jan 
87 88 245| 87 Apri 90 = Amer Shipbuilding... i eal al 33 Jan| 48% Mar 
94 94 5} 92 oe je Preferred ......-.-. 88% Sot 88% 7% Jan} 9134 Mar 
144) 101 333} 98 1 Booth Fisheries, com..100)_..... 32% Jan}; 33 Mar 
% 57%) 3,925! 55 59% Jan Preferred .........-1 73! 73% 73% 50| 66 Jan! 7534 Apr 
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Stocks (Concl.)—Par. 


Week's Range| 





Chic City & C Ry pt sh pref 
Chic Pneumatic Tool. _100 
Chic Rys part ctf ‘1"_____ 
Chic Rys part ctf ‘‘2"’__ 
Chicago Title & Trust_ 100 
Commonwealth-Edison 100 
00 


General Roofing, pref.100 
Hart, Shaff & M, pref.100 


Illinois Brick........- 100 
Inaternat Harvest ofNJ100 
7 NG Dae wine de 

en 


Maxwell Motors com.100 

Nat Carbon pref___..- 100 

Peoples G L Ye Coke..100 

Pub Serv of No Ill,com yes 
a seen 


Quaker ¢ Oate Co......-. id 
Sears Root uck ‘com... 1 00 
stewart Wartcr 8p colo 


100 

Union Carbide Ge. uses 100 

Ward, Montg, & Co, pref. 
Bonds— 

Armour & Co 4%s_...1939 

Chicago ag Ry 5s..1927 

Chicago Rys 5s_.--_-- 1927 


Chic Ry Adj Inc 48.1927 
Chicago Telephone 5s 1923 
Commonw-Edison 58.1943 
Cudahy Pack Ist M 5s ’24 
Metr W Side El Ist 4s 1938 
Peop G L & C ref g 5s 1947 

Mut Fuel Gas Ist 5s 1947 
Pub Serv Co Ist ref g 5s '56 
South Side Elev 4}4s.1924 
Swift & Co Ist g 5s...1944 
Sulzb & Sons Ist 6s__.w i 











100 «101 

1 1% 
318 325 
110% 110% 
173 182 
126 126 
82% 85% 
127% 138%, 
17334 179% 
113 114 


934% 93% 


101% 101% 
102% 102% 
10134 101% 


91 
9934 99% 
99% 99% 


load -_ 
--+ 


ns 
oe WhROKN WO 


. 


S885583835 
E 
oN 





hm OO 


Range since Jan. 1. 


Week. . 
.| Shares. Low. High. 


426, 17 Mar; 18% Feb 
1,370| 6334 Mar; 79 Mar 
14| 70 Apr| 80 Jan 
*770| 13 Apr} 18% Jan 
51| 220 Apr| 232 Jan 
167; 140 Apr| 146% Mar 








93 Apr} 98 Feb 


50 
331| 102 Mar| 109 Apr 
8 


101% Jan) 104% Mar 


24; 114% Jan) 117 £xMar 
190| 76% Jan} 83% Jan 
120} 110% Mar| 113% Apr 
1,865 6% Jan} 13% Apr 
270 9% Mar| 10% Feb 
100} 61 Mar| 72% Apr 
45| 120% Feb; 1224 Mar 
411; 10034 Feb} 112% Jan 
107| 107 Jan| 115% Feb 


100 Apr| 104 Feb 


84 
9,411 1 Apr 2% Apr 
348) 309 Jan| 363 Jan 


107 Jan| 110% Apr 


38 
119| 169% Mar} 188 Jan 


5) 125 Jan| 127 Feb 


2.142} 82% Apr} 90% Jan 
396; 126% Jan| 134 Mar 
563) 170 Feb| 179% Apr 
115; 1124 Jan; 116 Feb 


$78,000} 93% Jan} 94% Feb 


98% Apr} 100 Feb 


4,000} 96% Apr; 98% Feb 
2,000} 6944 Feb) 75 Jan 
000; 35 Feb; 3834 Mar 


101% Apr| 102% Feb 
102% Mar} 102% Jan 
101% Apr} 102% Mar 
71% Mar| 73% Jan 
100% Apr} 102% Jan 
Mar; 101% Jan 
94 Jan| 943% Feb 
884% Jan} 92% Apr 
98% Jan} 100 Feb 
9914 Apri 99% Apr 











z Ex-dividend. 








CURRENT NOTICE. 





—Lamarche & Coady, 14 Wall St., this city, have issued a four-page 
descriptive circular of the Northern States Power Co. 7% cumulative pre- 


ferred stock. Write for a copy. 


—wW. A. Russ, formerly identified with the Farmers National Bank of 
Rome, N. Y., is now associated with the Utica office of Glidden, Lyon 
& Co., 5 Nassau St., this city. 








Volume of Business at Stock Exchanges 





SRAnNOTR AT THE NEW YORE etry EXCHANGE 
AILY, WEEKLY AND YEARLY 















































Week ending Stocks. Ratiroaé, |State, Mun. 
April 28 1916. &c., &@ Foreign | U. 8. 
Shares. | Par Value. | Bonds. Bonds. | Bonds. 
Saturday..........- 596,262) $53,093,950| $1,941,500} $534,500} ____- m: 
780,734, 69,701,100, 2,634,500}  520,000| $45,000 
886,411| 80,084,350| 3,167,000] 1,161,500) 1,000 
539,254| 49,290,900) 2,779,500}  °392°500| 5,000 
709,183| 61,525,550 "557,500 2,000} 5,000 
700,841] 57,468,600,  1,989,000/ 676,000, _____- 
Pa Sean 4,212,685!$371,164,450| $15,069,000! $3,766,500! $56,000 
Week ending April 28. Jan. 1 to April 29. 
New York Stock 
1915. 1916. 1915. 
Stocks—No. shares...; 4,212,685) 4,725,930 55,292,896 38,344,897 
Par value___..._-- $371,164,450 $383,919,355| $4,866,803,145| $3,296,475,335 
ee ees, Boe ee ME Ss & eases carve dha $93,000 $90,700 
Government bonds... $56,000 $7,000 $526,450 $424,000 
State, mun., &c., bds.| 3,766,500 446,500 85,987,500 7,157,500 
RR. and misc. bonds..| 15,069,000) 35,390,000} 275,954,500] 266,944,000 
Total bonds...-.-- $18,891,500) $35,843,500| $362,468,450|  $274,525,500 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
: BALTIMORE EXCHANGES. 





Philadelphia. 


Baltimore. 





|Bond Sales. Shares. | Bond Sales. 








$13,500 2,457; $11,000 


50,900 5,085 22,800 
50,400 6,648 39,700 
41,550; 13,972 40,600 
31,550} 10,270 48,000 
44,800 6,479 39,500 








Boston. 

Week ending 

Aprii 28 1916. Shares. | Bond Sales. Shares. 
Saturday ......-- 26,097| $44,000 9,807 | 
Monday......... 40,391 yoo 12,664: 
,, —i(‘é II IS 48,425) 8,934) 
Wednesday -.-..-- 075) 84, 100 7,112 

ER a 42,967) 23,604) 
ee 35,280 33 ‘000| 16,829, 

Seed 218,235, $328,600. 








78,950: $232,700! 45,181] $201,600 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from April 22 


to April 28, both inclusive. 


week ending Friday afternoon. 


It covers all the sales for the 











Sales 
Week ending Week's Range} Range since Jan. 1. 
Apriti 20 Sale. of Prices. Week. e 
Stocks— Par | Price.|Low. High.) Shares. Low. High. 
Angee Weber Piano Oe 
See aaa *24 *25% 680} 12 Apr Jan 
Aetna Eautes. ~ ~ gee par) 17% 21 39,400) 1734 Apr) 25 Feb 


Ajax Rubber, Inc_....- 


Amer-Brit Mie ae ae Sa 
Amer Druggist Synd_r_10| 


American Navigation. -..10' 
Am Zinc L & 8 pf wi_r.100) 


Atl et wast 


Preferred 
Butler Chemical_r__...- 


Canadian Car & Fdy.r. ‘aa 
Canadian Nat Gas__...- 1! 





65 $734 
22 
12% 1434 
74 75 
33 
47 49 
11534 115% 
94 95 
5% 7% 


694 694 
1% 1% 






































Wate Sande Range since Jan. 1. 
Stocks (Concl.)— Par. .|Zow. High. Low. High. 
Car Ltg & Power-_r_...- 25 5% 6% 48 Mar 7 Mar 
Chevrolet Motor-.-.--- 100 180 195% Jan| 1994 Apr 
Consolidated Ordnance.25 25 *26 Apr} *26 Apr 
Cramp (Wm) & Sons Ship 
& Engine Bldg_r-_...100 81 81 Jan| 87 Jan 
Cuba Cane Sugar, com_100 55 63% Jan| 71% Mar 
Preferred -.-.------ 100 9134 96% Jan|*102 Mar 
Davison Chem.-.-(no par) 75 75 Apr| 75 Apr 
Driggs-Seabury Ord.-..100 134 141 Jan} 155 Jan 
Electric Gun-.r.........- 13g. 22 Jan 1% Mar 
Emerson Phonograph-.-.-.5 12% 13% Mar| 14% Jan 
Gaston, Williams & Wig- 
ee (no par) 62 64 Apr 4 gw Apr 
General Ry Signal. ...100 96% 97 Apr Apr 
Grant Motor Car Corp..10 8% 9% Apr "944 Apr 
Guantanamo Sugar ....50 78 86 Jan| 86 Apr 
Hall Switch & Signal.r_100 17% 17% Mar| 21% Jan 
Haskell&Bark.Car (no par) 38% 40 Apr! 54% Jan 
Holly Sugar Corp.r(no par) 41 46 Apr} 50 Apr 
Preferred.r_...----- 100 95 96 Apr} 98 Apr 
Intercontinental Rubb.100 12 14 Feb| 16% Jan 
Int Arms & Fuse Sec_...25 13% 15 Apr; 26% Jan 
Internat Mere Marine-.-.- 21% 25 Feb; 25 Apr 
International Motor. ..100 10 10 Apr! 25 Jan 
TOUMEIEG, onakaccnadincs 27 27 Jan} 45 Jan 
Kathodion Bronz, pref..-5 21 24 Feb| 33 Jan 
Kenefick Zine Corp(no par) 14 15% Mar| 15% Apr 
Kresge (S.S.) Co.,com.r.10 12% 12% Mar| 16%w Jan 
Preferred .r.....-.---- 10 0% 12% Apr 2% Apr 
Lake Torpedo Boat-r..10 8% 9% Apr| 13% Jan 
Lima Loco, new com r.100 39 39 Mar| 39 Mar 
New preferred -_r...-.-- 95 95 Mar; 95 Mar 
Lynn Phonograph-r----.- 1 9% 11% Jan} 11% Apr 
Manhattan Transit -...20 1% *1% Apr 2% Jan 
Marconi Wirel Tel of Am_5 3 3% Apr 4% Jan 
Marlin Arms v t c-. (no par) 26 26 Apr} 37% Jan 
Maxim Munitions_r_...10 5% 8% Mar; 13 Jan 
Midvale Steel & Ord_r_.50 57 62% Apr| 77% Jan 
N Y Transportation---.20) 1 15 Feb| 163% Mar 
Peerless Truck & Motor-_50) 21% *23 Apr| 32 Jan 
Perlman Rim_r-_--(no par) 114 120 Apr; 136 Apr 
Poole Eng & Mach-.r__100 91 106 Feb| 150 Jan 
Riker & Heg (Corp for)_-5 4% 4% Mar 6% Feb 
St Joseph Lead-r...... 10 15% 16% Jan} 17% Mar 
St LRM & Pac v t c_.100 36 37 Mar Mar 
St Louis & San Fr RR, wi- 134% 14% Apr} 14% Apr 
Saxon Motor Car-.r_..100 67 Mar| 72 Jan 
Springf Body Corp-r-_.100 5644 58% Apr} 5954 Apr 
Stand Motor Const-r..10 8% 9% Jan} 103%4 Feb 
Submarine Boat_-_(no par) 33 39 Jan 4% Jan 
Tobacco Prod, com_r_.100 38% 43 Jan} 51% Mar 
Triangle Film v t c..-...- 5 3 4% Feb 6% Jan 
United Profit Sharing...1 Re Apr 2% Jan 
U S Light & Heat_r__..10 2% 3% Jan 4% Jan 
Py i ee 10 44% 4% Jan 5% Feb 
U S Steamship-_-__._-...- 10 4 Apr 6 Apr 
Wabash Pitts Ter Ry-r wi 18% 18% Feb} 20% Jan 
Preferred, wi_r_.-.-.-- 48 48 Jan} 51 Jan 
White Motor_..-..--..-. 50 47% 49 Jan} 53 #£=Mar 
World Film Corp v t ¢c...5 % 1% Apr 3 Jan 
Zinc Concentrating.r...10 4% 5% Apr 634 Apr 
Standard Oil Subsidiarie 
Anglo American eae 15% 15 Febd| 18 Jan 
Buckeye Pipe Line---.-- 93 96 Apr} 111 Jan 
Cumberland Pipe Line. ioo 60 60 Apr; 68 Feb 
Galena Signal Oil, com 100 155 157 Feb; 160 Jan 
Illinois Pipe Line---~-.-- 1 171 172 Apr} 190 Feb 
National Transit--.-.~.-.- 25 17% 17 Apr| 34 Jan 
i Seer 220% 234 Jan Feb 
OT :, Seer 25 12% 13% Apr| 17% Feb 
Prairie Oil & Gas.-_-..-.- 100 410 410 Apr) 439 Jan 
Prairie Pipe Line- ~~~. -- 100 205 212 Apr} 236 Feb 
S W Pa Pipe Lines...100 106 106 Apr] 118 Feb 
Standard Oil (Calif)...100 234 248 Apr! 384 Jan 
Standard Oil (Indiana) 100 530 550 Jan) 555 Jan 
Standard Oil of N J...100 496 5624 Apr| 548 Jan 
Standard Oil of N Y..---- 210 212 Mar! 228 Jan 
Union Tank Line....- 100 82 82 Mar; 86 Jan 
Other Oil Stocks 
Amer Oil & Gas Corp-...-1 1% 1%] 3,215 Feb 1% Mar 
Barnett Oil & Gas_r..-.--. 1 2% 5,750 Jan 3% Apr 
California Oil.r (prospect) 16c 174c} 14,600 Apr| 17%c Apr 
Preferred -r (prospect) - 77c 77%e| 5,100 Apr| 77c Apr 
Cosden & Co-.r__.-...-- 5 20 2344| 7,350 Jan| 26% 
Cosden Oil & Gas com.r_5 6% 9%| 6,700 Apr; 10% Feb 
Preferred.r .........- 5 44% 4%) 3,700 Apr 6% Feb 
Empire Petroleum------ 5 6% 7%) 1,350 Jan 9 Mar 
Federal Oil_r.....-...-- 5 1 1%! 19,300 Feb 1% Mar 
Houston Oil_r__-...-- 100 14% 19%) 5,540 Apr 3 Jan 
Internat Petroleum. f. | 10% 11%| 3,650 Apr) 13% Jan 
fo See 16c¢ 20c| 7,000 Jan| 20c Apr 
Metropolitan Petroleum. 4 17% 19%| 29,000 Feb| 19% Apr 
Midwest Oil_r_.......-. 1 40c 52¢c)} 38,030 Apr Feb 
| EES 1 75¢ 87c| 14,500 Apr| 11-16 Mar 
Midwest Refining_r__._50 59 66 2,023 Feb Mar 
Mountain States Oil_r_-_-- 35ce 40c 1,300 Apr Apr 
Muskogee Refining-r_-___1 2% 3%) 12,800 Feb 34% Apr 
Oklahoma Oil com-r_._.1 lle 15c} 41,000 Mar Apr 
ee, Oh St ES 1 % 15-16; 5,600 Mar; 15-16 Apr 
Oklahoma Prod & Refg..5 6% 6%) 4,500 Mar 7 Apr 
Pan-Am Petr & Trans_r_50 47% 48% 600 Apr; 494 Apr 
Prudential Oil & Gas_r__- 25c 25c| 5,000 Apr; 25c¢ Apr 
Sapulpa Refining_r____- 5 114W% 11% 400 Jan} 16% Feb 
ke aap 5 10% 10% 100 Mar; 114% Jan 
U S Consolidated Oil___.- 4% 5%! 2,100 Apr 54 Apr 
United Western Oil_r__.- 73¢ 77c| 5,600 Mar! *83c Apr 
Vacuum Gas & Oil Ltd_ri1 45¢  55c| 16,500 Apr) 55¢ Apr 
Ventura Cons Oil_r_.._- 5 9% 10 2,000 Feb}; 13% Jan 
Victoria Oil_r_....--..- 1 1% 2%) 27,500 Mar 2% Jan 
Wayland Oil & Gas com.5 5% 6%) 16,000 Jan 9% Feb 
Mining— 
Adanac Silver Mines_r__1 55c 64c | 77,500 Apr} 64c Apr 
Alaska-Brit Col Metals 4.1 63c 75c | 40,500 Apr; 75c Apr 
Arizona Eagle_r_.___. 10c 13c 8=13¢ 2,000 Apr' 13c Apr 
Atlanta Mines_r__.....- 1 12e 1l4c | 45,900} 12%c Apr| 23%c Jan 
Bailey Cobalt........... 9c 15c | 45,000 9%ec Apr| 15¢ Apr 
Bingham Mines. ~~~... 10 11% 12% 7,100 Mar| 13% Mar 
RE cccnnsenvacneeds 17c 20c | 35,300 Mar| 44c Jan 
Boston & Montana_._..- 5 7lc 95c¢ | 94,400 Mar| 95c Apr 
Bradford Mines, Ltd....1 1% «#614! «21,475 Apr) *1% Apr 
Buffalo Mines, Ltd---.-- 1 1% 1%) 8,200 Feb 1% Apr 
Butte Copper & Zinc v tc.5 7 8 9,700 Jan| 12% Mar 
Butte & N Y Copper...-1 2% 2% 700 Jan| 4% Mar 
Calaveras Copper_r_.__- 5 43-16 4%) 5,600 Jan 4% Jan 
COOMBS o 3 nos eno nesces 98¢e 1 5,500 Jan| 1 5-32 Apr 
Canada Copper_r....... 5 1% 111-16; 3,200)1 3-16 Mar| 2 1-16 Jan 
oS See 1 7c 8kKe | 34,200 3c Feb 9c Apr 
Cerro dePascoCop.(no par) 37 1,400 Jan| 424% Feb 
Comstock Tunnel_r____. 2 600 Apr; 17c Jan 
Consol Arizona Smelt__._5 17-16 1%| 85,400 Mar 2 Jan 
Consol Copper Mines-.-_.5 2%| 2,000 Feb 2% Jan 
Consol Nevada-Utah____3 7-16 %| 8,700 Jan % Mar 
Dupont Copper_r__....-. 2% 3 4,375 Mar; 3 _ Apr 
Eagle Blue Bell_r__._..- 1 1% 2%| 1,700 Apr} 2 13-16 Mar 
Emma Copper.r__...__- 1 4lc 65lc | 24,050} 17%c Jan} 70c Mar 
First National Copper-___5 43% 5%) 5,500) 4% Apr) 8% Jan 
Fortuna Mines Corp_r_-._. 1 2 11,400) 1% Apr) 2 Apr 
Goldfield Cons Mines ..10 87c 90c | 15,600; 75c Apr' 1 9-16 Jan 
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Mining (Concl.)— Par. 


Range since Jan. 1. 





Low. 





Goldfield Merger-r- ----- 1 
Granite Gold Mining-r--- 


Greenwater Cop M & 8..5 
Hecla Mining 


International Mines-r- --- 


Iron Blossom_r_-...-.-.- 10c 
Jerome Verde Copper-r--- 
Sim TREE. Cc ccc nwns 1 
Jumbo Extension -.-.-.-.-- 1 
EE Re ork once im © eet os 5 
MEE. S.. can dccoccins 


McKinley-Darragh-Sav--_1 
Mines Co of America. -_.10 
Mojave Tungsten 


Monitor Silver_r_....-.--.- 
Mother Lode-_r__....-.-- 


National Zinc & Lead_r--- 
ines 5 


Oatman Gold Key (pros) -1 
Oatman Nellie (prospect) 1 
a Southern_r_..10c 
et ee 
Peabody Cons’d Copper.5 
Lake 1 


Ruby Silver_r.......-.-.-- 
(eR NSN hee Sea 10 
San Toy Mining---_.-_-_-- 1 


Scratch Gravel Gold M-_-1 
Seven Troughs Coalition_1 
. ££, eae 1 


Stewart Mining---_....--. 1 
Success Mining-----.---- 1 
Superstition Min (prosp’t) 
Temiskaming Mining-_r-_-_1 
Tonopah Belmont_r-.--_-- 1 
Tonopah Extension -.--- 1 
Tonopah Mining -------- 1 
Tri Bullion 8 & D_--.--- 5 


United Eastern 


Cer dePascoCop convé6s '25 


Ches & Ohio conv 5s.r_'46| 975% 
Chic Milw & St P 4s_r 
Ch Un Station 4s-_r-. 1963) 100 
Cons Arizona Smelt 5s 1939, 
Cuban Mtg Banks 6s 


N Y City 44s wi-_-___1966 


8t Louis & San Fran RR— 


Pr lien 4s Ser A wir '50 69% 
Sulzberger & Sons 6s.r 


10%c Mar 


_ 


S358585 


Co.r..2 


Bhen® f 


wiSamomomn 
BSSSESESESES2 


RD st et 


Dt mt BD OD Cr 


s 


g2233: 


Ot > 
So 


1] 
oemOoW’ 


geEgSSE2 


— 


E 


g 


3 
a 





oe 
S10 AT 0 OM 00 


White Oaks Mines Cons_r5} 
Yukon-Alaska Tr r(no par) | 
Yuscaran Consol-_r-.---.-- } 

Bonds— 


333258 


_ 


= 


$38 S58 


A 
o_ 
=— Oo 


23a5 
88 











*41' 


67c Apr 
5c Mar 
3% Jan 
5 Feb 
10c Mar 
le Jan 
1% Apr 
85c Mar 















30c Mar 
4c Mar 
2% Apr 
23e Mar 
234 Mar 
13c Apr 
55c Jan 
54c Feb 
50c Feb 
2% Apr 
l5c Feb 
11-16 Apr 
Apr 

3c Feb 

1 7-16 Mar 
3-16 Feb 
63c Mar 
29c Apr 
5le Mar 
4% Mar 
.3 15-16 Jan 
Mar 

% Feb 
3% Apr 
8c Jan 
10 Feb 
24c Mar 
1% Apr 
68c Mar 
5 Feb 
39 Feb 
1 1-16 Feb 
114 Apr 
96% Apr 
943% Mar 
99% Apr 
25 Mar 
92 «Apr 
100% Apr 


102% Apr 
68% Apr 


Quotations for Sundry Securities 


All bond prices are “and interest” except where marked ‘‘f.”’ 





Bonds. 
Pierce Oil Corp con 68.1924 


Ordnance Stocks—Per § 


Driggs-Seabury Ord 
duPont (E 1 de de Nemours 





9934 Mar 





Note.—Not reported on April 17; 13,500 shares Alta Consolidated Mining at 
cts. 
r Unlisted. w When issued. 


Me Se mel 


rights. z Ex-stock dt 


Powder com (new)... es 
Preferred............ 
Electric Boat.......... 100 


z Ex-dividend. 
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Law Tit& Tr 
LincolnTrust 
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Mut’! (Wesat- 
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N Y Life Ins 

& Trust... 
N Y Trust... 
TitleGu&Tr 
‘Transatlan ’c 
Union Trust 


USMtg&Tr 
UnitedStates 
Westchester 


BrooklynTr- 
Franklin 
Hamilton. .--. 
Kings Co 
Manufact’rs 
Citizens -. 
People’s. ... 
Queens Co-. 
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with a (*) are State banka ‘Sale at auction or at Stock Ex 
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New York City Realty and Surety Companies 

















Ask 

Alliance R'ty| 70 80 

fnew Se 118 | 123 

Bond & M 240 | 245 
Casualty Co} -....| ---- 

City Invest’g; 18 21 

Preferred..' 65 75 


Realty Assoc 


U 8 Casualty 

USTitleG&lI 

‘Wes & Bronx 
Title&MG 














Standard O11 Stocks PerShare 
Par, Bia 









100 
Co com.100 


Crocker- Wheeler 
Dixon (Jos) Crucible__..100| 240 


Corp100 


Midvale Steel & 
Bement-Pond com_100 
Preferred............ 
Scovill Mfg -......---. 1 
Submarine Boat_.-(no par.) 


Repeat Arms 100 


RR. Equipments— Per Ci 


Baltimore & Ohio 4}4s.... 
Buff Roch & Pittsburgh 4342 


——eewe 


Lee 4}48......... 
Equipment 4s. .......... 
Hocking Valley 4s......... 
Equipment 5s_.......... 
Central 5s......... 
oui’ Michigan 434s. - 
&N Se.... 

Minn 8t P&88M 4s.... 


* Per share. > Basis, 
JS Fiat price. 
z Nominal. z Ex-dividend. 





























Amer Machine & Fdry..1 
British-Amer Tobac ord... £1 
1 bearer £1 


Amer Locom oe July 101 1916 53 


da Copper 5s ‘17 M-& 
Balt & Ohio ‘ae 1917_J&D 
J&D} 101 



















ieee ied ek 


Preferred 00 
Great West tty, 1946 .J&J 


Ligh 
4s 1958 optional... F-A 
North’n States Pow com.1006 













@ Purchaser also pays accrued dividend. 
5 i eek coe of 5% and 19% in Anglo-French 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 

























































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. - 
Week or | Current | Previous | Current Previous Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac— $ $ $ $3 $ 3 $ 
N O & Nor East.|March _..| 341,471) 310,344] 2,890,906) 2,684,507 |; Nevada-Cal-Oregon |2d wk Apr 6,949 6,439 285,422) 296,832 
Ala & wmehag March _..| 142,797] 122,639) 1,282,755| 1,152,175 || New Orl Great Nor|February_-| 147,536) 118,731) 1,176.974| 1,058,742 
Vv & P. SE, a | ,860] 1,260,934] 1,052,192 || N O Mobile & Chic_|February__| 160,107| 134,077) 1,306,191) 1,194,458 
See SS a wk Ap 48, 2,076,585| 1,825,958 || N Y N H & Hartf__|February__/5,802,178/4,590,966/49,628.339) 42.408 ,061 
Atch Top & 8S Fe_._|March ~___|11532792/9,596,607|98,810,673/88,476,378 || N Y Ont & Western|March _-_-| 638,681} 629,020) 6,793,423) 6,748,898 
Atlanta Birm & Atl\2d wk Apr| 57, ’ 2,443,781| 2,138, NYS & West__|February -| 394,515) 302,130} 2,893,212) 2,542,789 
Atlanta & West Pt_|February_-_| 112,543 95,225 905,734 793,464 || Norfolk Southern__|February_-| 371,447|. 298.580} 2,950,931) 2,551,318 
Atlantic Coast Line)Fe _ .|3,348,307|2,681 ,611/21,831,358|20.332,310 || Norfolk & Western_|March _-_-|5,056,887|3.428,528/42,346,187/30,887,221 
Charlest & W Car|February-_- 131,513) 1,216,612) 1,166,605 || Northern Pacific___|3d wk Apr}1,359,000 1,091 ,000,60,352 ,402/51,812,928 
Lou Hend & St L/F ary._| 137,177 ,415| 1,054,024] 947,597 || Northwestern Pac__|February__| 252,758) 177,855] 2,859,660) 2,428,128 
altimore & Ohio_|March ___/|9,269,711|7,352,832/82,079,479\67 446,586 || Pacific Coast Co.__|March ___| 538,989) 514,725) 5,480,176) 4,780,257 
B&OChTer RR|/March __-| 160,691; 124,141] 1,297,758} 1,179,346 || p P lvania RR_|February-_-_|17028693) 12687 673) 143 204095/ 121817754 
Bangor & Aroostook|February__| 323,796| 341,951) 2,326,984) 2,381,740 Balt Ches & Atl_-_|February-- 54,971 59,984! 782,108) _ 872,052 
Bessemer & L Erie-|March _.-| 551,458] 318,128) 7,981,281] 5,978,213 Cumberland Vall.|February..| 296,791) 201,022| 2,288,484| 1,933,752 
Birmingham South_|March __- 93 ,342 8} 720,241 629,168 Long Island-_-__- February.-| 900,233) 755,355) 9,369,381) 8,850,594 
Boston & Maine___|M ...|4,297,377|3,760,314'38,160, 34,946,536 Maryl’d Del & Va|February-_- 47,180, 48,772} _620,918| _ 656,797 
& Pittsb.|3d wk Apr| 229,152 ,855| 9,598,264) 7,637,668 N Y Phila & Norf|February__| 344,296 249,190) 3,002,278' 2,446,980 
Buffalo & Susq RR-_|! ---| 137,227) 108,859) 1,305,042) 1,107,040 Phil Balt & Wash|February- -|1,783,615 1,380,913/15,194,462/ 13,356,830 
Canadian Nor Syst_|3d wk Apr SO GAS BOO} ste W Jersey & Seash|February._| 467,253! 362, 5,095,944! 4,476,964 
Canadian c__|8d wk Apr|/2,343,000/1,623, 101484 820/81,572,831 || Pennsylvania Co. __|February--_/4,989,287 3,424,767/45.777 .293|35,360,536 
Central of Georgia_|February _/1,006,964 4,228) 8,510,461| 8,300,639 Grand Rap & Ind/February- 1,9 6,328] 3,726,464| 3,612,830 
Cent of New Jersey|February- _|2,950,026/2,048,224/24,093,316/21,177,023 Pites C O & St L_|February--_|3,810,226 2,734,491/30,736,895) 25,621,688 
Cent New England_|February__| 373,432) 288,723) 3,199,040) 2,515,051 Vandalia ....... February--|1,050,127| 806,061] 8,355,304] 7,479,467 
Central Vermont __|Feb ..| 333,506) 272,568) 2.774,390| 2,532,188 || Total lines— 
Ches & Ohio Lines_|3d wk Apr} 912,613 50/38 ,512,159|31,153,785 East Pitts & Erie February--_}21 188068 15966275/183239032| 157912009 
Chi & Alton.._|March ___/1,469,693/1,159,552|12,232,317/ 10,831,134 West Pitts & Erie|February--_/|10408682 7 ,449,914/89,728,253/73 078.291 
Chic Burl & Quincy|February__/8,249,313/6, »847/68 ,472,184/63,361,665 All East & West_|February--_/31596750 23416 189/272967 286/ 230990300 
& East Iil| February__/1,452,246/1,092,446/11.476,319] 9,896.305 || Pere Marquette___|February--|1,669,.081 1,326,871/13,877,418) 12,085,670 
c Chic Great West__|3d wk Apr| 284,828) 270,742/12,333,579/11,412,407 || Reading Co— | 
Chic Ind & Louisv_|3d wk Apr} 154,958) 136,982| 6,120,192) 5,265,242 Phila & Reading-_|March ---__|5,354,008 4,016,206/43 ,356,550'35,050 492 
Chic Milw & St P_\| February- _|7,699,230/6,.472,696/69,747 ,012|61,958,881 Coal & Iron Co__|March -_-__|3,711,421 1,952,876|28,600,479 22,219,939 
Chic Mil & Pug 8) Total both cos___|March --_-_-_|9,065,429 5,969,082/71,957 ,029,57 ,270,431 
dChic & North West|February -|7,612,006/6,408,128/62,252,748/57,.677,800 || Rich Fred & Potom!February-- 308.709 230, ,004, +797,763 
Chic Peor & St L_.._|March ___| 152,075) 130,015) 1,319,703) 1,249,897 || Rio Grande Junc___)January --. 58,935, 58,189) 610.7: 671,594 
Chie Rock Isl & Pac|February_-_|5,748,781|5,155,839/48,249,192|47 ,225,000 || Rio Grande South_|3d wk Apr 9,683 10,136)  449,6 446,729 
Chic RI & Gulf__|February__| 245,72 0,885) 2,157,055) 2, ,002 || Rutland __________ February__| 277,876) 225,039) 2,471, 2,313,706 
dChic St P M & Om/February -_/1,511,288/1,373,303/13,264,309|12,597,227 || St Jos & Grand Isl_|February..| 154,423) 95,140) 1,191,134) 1,048,283 
Chic Terre H & S E|February _| 251, 169,608| 1,740,000) 1,531,468 || St L Brownsv & M_|February__| 195,711} 181,825) 1,746, 1,497 ,252 
Cin Ham & Dayton|February__| 672,247 ’ 7,239,291| 6,494,293 |; St L Iron Mtn & So|February_ _|2,409,889/2,321,844/21 636 ,782'20,540,208 
Colorado Midland_|Feb -| 106,257 $ 1,068,092) 1,271,883 || St Louis & San Fran} Febru -|3,847,218)3,292,604/31,572,995 29,212,063 
e Colorado & South_|3d wk Apr} 261,769) 238,391/12,793,053|11,842,411 || St Louis Southwest_|3d wk Apr| 240,000} 184,000) 9,973,293) 8,820,344 
Cornwall ....___ . ‘ebruary-- 22,856 9,988 117,213 86,870 || San Ped LA & SL_|February -| 818,641!) 658,226) 7,119,593) 6,018,525 
Cornwall & Lebanon|February- _ 39,369) 20,284) 299,127 199,314 || Seaboard Air Line__| February _|2,289,728) 1,807,033) 15,886.408) 14,115,841 
Cuba Railroad ____|February__| 721,363] 522,587) 3,953,142) 3,073,936 || Southern Pacific_..|March ---_|12773 558) 10909 808/ 113894 942 97,145,743 
Delaware & Hudson|February -|2,125,265|1,435,522/17,217,616|14,941,806 || Southern Railway-_-_|3d wk Apr|1,417,640)1,203,871/56,106,308 50,918,181 
Del Lack & Western|March __-_/4, ° 3,149 ,484'36,737 ,922|31,735,272 Mobile & Ohio___|3d wk Apr; 242,977) 220,395) 9,373,770) 8,848,193 
Denv & Rio Grande|3d wk Apr} 441,600) 367,700)20,187,916|17,694,181 Cin N O & Tex P_|3d wk Apr 635) 177,822) 8,797,494| 7,559,799 
Western Pacific__|Feb AR 2 334,626] 4,886,230) 3,734,053 Ala Great South. |3d wk Apr 694) 86,644) 4,403,221| 3,726,954 
Denver & Salt 2d wk Apr . 22,398] 1,521,048) 1,320,371 Georgia So & Fla_j|3d wk Apr} 45,933) 41,105] 2,000,051) 1,839,597 
Detroit Tol & Iront|February__| 179,667; 109,749) 1,443,713) 1,279,1 Virginia & So W_|3d wk Apr +788) 32,750) 1,583,882) 1,484,237 
Detroit & Mackinac/3d wk Apr| 25,927 920,209} 877,395; Spok Port & Seattle|February__!| 375,742| 274,726) 3,344,281) 3,095,449 
Det & Tol Shore L_|February__| 161,043) 128,479) 1,117,153} 1,008,950 enn Ala & Georgia|2d wk Apr 2,909 1,623 79,651 55,145 
Dul & Iron Range__|February__| 102,747| 112,857) 4,063,602) 2,930,468 ennesse_ Central_| Feb --| 119,244) 107,964) 1,054,548 ey 
Dul So Shore & Atl_|3d wk Apr} 67,666) 54,739) 2,745,794) 2,344,155 || Texas & Pacific___._|3d wk Apr y 311,514'15,768,209 14,912, 
Duluth Winn & Pac|February__| 186,497) 134,531) 1,001,723} _ 898,010 ,, Toledo Peor & West/3d wk Apr 18,148 18,562; 981,603; 971,361 
E Joliet & East_|February _/1,138,547| 594,926) 8,451,180) 5,403,049 || Toledo St L & Westi3d wk Apr| 113,628 97-355 4,496,284) 3,764,811 
El Paso & Sou West|February__| 880,496] 557,752) 6,680,924) 4,996, Trinity & Brazos V_|February_-| _73,182 75.808 $53,208 764,137 
Re aR. February -)5,760,055/4, . 48,294 ,327|40,176,693 || Union Pacific Syst_|March ---)8,717,166 6,259,937|78,153,591 66,752,825 
Florida East C -|February__| 824,530) 598.498) 4,008,273) 3,220,626 Yprginion n'tales on eg le February.-| 747 ,035| 439,625) 4,924,658) 4,005,087 
F Johns & Glov ae 80, x 697,401 648,494 || Wabash __________ March -__-_-}3,085,110/2, »282 25,656 261 22,055,032 
Georgia Rail --|February.-| 245,841] 206.70: ,084,1 1,942,143 || Western Maryland_/3d wk Apr} 218,732; 189,687) 8,640,314| 6,776,527 
Grand Trunk Pac__|lst wk Apr| 113,66 ,437| 4,614,654) 3,104,193 || Western Ry of Ala_|February_-| 107,550} 97,826) 879,566 36.570 
Grand Trunk Syst_|3d wk Apr|1,059,661| 869,772|43,404,580}40,004,911 || Wheel & Lake Erie_|March____| 749,067) 410,862) 6,527,867) 3,929,065 
Ry|ist wk Apr! 914, ‘ 32,192,018/30,715,857 || Yazoo & Miss Vall_|March -.-./1,058,521} 998,059 10,224,445, 9,022,097 
Grand Trk West_|lst wk Apr| 179,00 d ,538,044| 5,493,405 
Det Gr H & Milw|Ist wk Apr d 44,850) 2,426,245) 1,984,804 ; Current | Previous 
Great North System|March ~--./|6,200,254/4,747,969|60,539,228| 52,688,891 Various Fiscal Years. Period. Year. Year. 
Hocking Vat wee 535'937 362°570 A'ae8 711 4'303'129 Buffalo & Susquehanna RR Jan 1 to Mar 31| 446,706) 336,667 
ey._..|Pebruary_ - ’ ’ ’ ’ * ’ O usqu nna ----|Jan ar ’ # 
Illinois Central__..|March ~_-_-_/5,943,011/5,103,745|51,791,576|47,736,098 || Canadian Northern System_._./Oct 1 to April 21|/19,412,500 12,897,500 
Internat & Grt Nor|February__| 748,945) 728,627) 6,314,258) 6,403,721 || Delaware & Hudson___._____- Jan 1 to Feb 29) 4,265,549) 3,021,162 
Kanawha & Mich_-.|February._| 300, - 2,405,933] 1,987,105 OER FEY 8 ERE S, AE. Jan to Feb 29/11,471, 8,959,985 
Kansas City South_|March____|_ 922,754!) 812,326) 7,839,633) 7,625,730 || New York Central_j.......... Jan 1 to Feb 29/30,120, 22,844,239 
Valley_____ March ___.|3,889,169|3,232,529/35,143,212|31,263,574 Boston & Albany.-.-......-.-. an to Feb 29) 3,150,900) 2,368,681 
Lehigh & Hud Riv_|February__| 151,596] 118,383] 1,400,908) 1,164,563 Lake Erie & Western_n_.... Jan to Feb 1,083,254; 880,388 
Lehigh & New Eng_'February__| 263,373] 135,426! 2,322,323] 1,660,166 Michigan Central_......... Jan to Feb 6,622,241! 4,997,629 
Louisiana & Arkan_;February -| 109,659' 130,921, 1,116,016] 1,138,337 Cleve Cinc Chic & St Louis..|Jan 1 to Feb 29) 7,123,658) 5,399,892 
Louisiana Ry & Nav| Febru -|. 154,926; 160,474] 1,524,592) 1,322,167 Cincinnati Northern__.....- Jan 1 to Feb 29 269,193 218,177 
Louisville & Nashv/3d wk Apr|1,197,195| 968,625/48,256,391|42,032,692 Pittsburgh & Lake Erie____. an 1 to Feb 29) 3,567,194) 1,828,382 
acon & Birm’ham/February_-_ 11,617 8,040 100 ,234 95,721 New York Chicago & St Louis|/Jan 1 to Feb 29) 2,450,338) 1,795,974 
Maine Central_____ February__| 917,438, 855,575) 7.847,490|) 7,602,416 Toledo & Ohio OAc c cons Jan 1 to Feb 29) 880,664) 677,513 
Maryland & Penna_|March __-_ 40,047| 44,642) 354,883) 390,424 Total all lines............ Jan 1 to Feb 29/55,267,871\41,010,875 
Midland Valley____| Febru .-| 142,088} 107,541] 1,207,576 988,316 || N Y Susquehanna & Western___|Jan 1 to Feb 29 789 ,207 636,760 
Mineral Range___._|3d wk Apr| 23,075 17,862} 863,463) 656,159 || p Pennsylvania Railroad_______ Jan 1 to Feb 29/34,734,931/26,305,553 
Minneap & St Louis|3d wk Apr} 198,322} 187,192] 8,824,723) 8,405,515 Baltimore Chesap & Atlantic|Jan 1 to Feb 29 114,443 123,149 
Minn St P& SSM_/\3d wk Apr| 602,269) 454,118/28,320,568/22,940,950 Cumberland Valley... - Jan 1 to Feb 29 589,257 415,161 
Mississippi Central_ a goruary. 56,138} _51,394 534,260 518,632 Fe oO Rs See See Jan 1 to Feb 29) 1,868,602) 1,585,512 
g Mo Kan & Texas_|3d wk Apr] 594,106) 591,130)26,235,917/|27,.433,335 Maryland Delaw & Virginia_.|Jan 1 to Feb 29 95,436 99,886 
h Missouri Pacific__|February__|5,022,931)4,327 ,162|42,484,913|40,052,067 N Y Philadelphia & Norfolk_|Jan 1 to Feb 29) 713, 496,771 
Nashv Chatt & St L}February _|1,028,827) 849,618] 8,350,260) 7,361,415 Phila Baltimore & Washing’n/Jan 1 to Feb 29) 3,599,942) 2,818,193 
§ New York Central) February-_|15231375/ 10925256) 121 802064 101353736 West Jersey & Seashore... _- Jan 1 to Feb 2 931, 720,696 
Boston & Albany|February- -|1,563,382/1,124,695| 12,727 ,259]10,801,674 || Pennsylvania Company_______- Jan 1 to Feb 29/10,135,838) 6,923,827 
n Lake Erie & W_|February__| 559,932) 443,617) 4,556,761| 3,797,897 Grand Rapids & Indiana____|Jan 1 to Feb 862, 763,614 
Michigan Central|February-_|3,350,067/|2,431,294/26,604,851|22,200,309 Pitts Cinc Chic & St Louis_..|Jan 1 to Feb 29) 7,730,816) 5,649,269 
Cleve O O & St L|February- _|3,640,765/2,597 ,324|27 ,445,483/ 24,181,737 LE | 25 ER ES: Jan 1 to Feb 29) 2, w ,663, 
Cincinnati North.|February__' 138,920] 109,906} 1, ,353| 1,052,049 Total lines—East Pitts & Erie|Jan 1 to Feb 29/43,201,945'33,022,495 
Pitts & Lake Erie| February__|1,821,843) 935,644/14,725,318| 9,430,170 —West Pitts& Erie|\Jan 1 to Feb 29/21,076,236)15.214, 
N Y Chic & St L_|February__/|1,190,125) 849,740] 9,305,012) 7,528,041 —aAll Lines E & WiJan 1 to Feb 29/64,278,181/\48,236, 
Tol & Ohio Cent_|February_-| 449,112} 323,066| 3,530,953) 3,552,189 || Rio Grande Junction_.......- ec 1 to Jan 3 34, 130,076 
Tot all lines above! February _ _|27945521119740542|2228880561183897 801 || Rutland ____________.__...__- Jan 1 to Feb 29) 555.735' 467,661 





























AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































; Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
3 $ Mileage. Cur. Yr. Prev. Yr. $ 58 3 

2d week Feb (37 a eat 11,724,704) 10,369,744) +1,354,960)/13.05 || June-_...__ 240,219 235,828/248,849,716/247 535,879 1,313,837| 0.53 
week Feb (37 roads)._..| 12,559,605) 10,412,516) +2,147,089/20.59 || July._-...- 243,042 241,796/262.948,115/260,624,000| +2,324,115/ 0.86 
4th week Feb ‘39 roads)....| 16,473,038) 11,856,792) +4,616,246/38.93 || August -____ 247.809 245,754/ 279,891,224) 274,618,381 5,272,843) 1.93 
ist week Mar (37 roads)__._| 11,561,299] 9,678,190} +1,883,109|19.32 || September_.245,132 243,463/294,241,340\276,458,199| +17.783,.141| 6.43 
2d week Mar (36 roads)__..| 11,941,678) 9,907,727| +2,033,951|20.53 || October -__.248,0 247 ,009|311,179,375|274,091, +37, A Ban 13.57 
3d week Mar (35 roads)_---|} 11,936,229) 9,851,118] +2,085,115|21.01 || November_.246,910 245,858/306,733,317|240,422.695| +66,310,622|27.58 
4th week Mar (38 roads)__.-| 20,311,792) 16,481,520} +3,830,272|23.24 || December _.248,437 247,673|295,202,018|232,763.070| +62,438,948| 26.82 
det one ABS G3 mds) ] 1 UAG CGR) BSA cts) TER ORTEL S| Weteaney——- ta Sue St eer ea Slag geal tae sa ORaE gg 

-<—<<— ’ , ’ , , , ad © ruary ._. ’ ’ , ’ , , + , , ? 
3d_week April (33 roads)_---! 13,403,730' 10,934,698' +2,469,032 22.58 |! March. ___- 88,554 86,330) 73,344,766! 60,576,669! +12.768,097'21.08 





a Includes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & Fort 
Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earnings of Colo- 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 
Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Central. * We no 
longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the third week 
of April. The table covers 33 roads and shows 22.58% 
increase in the aggregate over the same week last year. 











Third week of April. 1916. 1915. | Increase.| Decrease 
$ $ | $ $ 

Alabama Great Southern. ----- 104,694 86,644 SN. atieanen ates 
Buffalo Rochester & Pittsburgh 229,152 175,855 Sn see mke 
Canadian Northern.........-- 634,300 442,300 foe Gewi.. 
Canadain Pacific............- 2,343,000} 1,623,000) 720,000) ---.--- 
Chesapeake & Ohio-_.....-..-- 912,613 50,250 ‘ oes 
Chi Great Western......- 284,828 70,742 SAL. ¢ ntimonn 
Chi Ind = Louisville. -____- 154,958 136,982 Tin wiccne 
Cinc New Orl & Texas & Pacific 231,635 177 ,822 vee 
Colorado & Southern..__.._-- 261,769 238,391 SASa jennoke 
Denver & Rio Grande._._.._-. 441,600 67,700 .! 
Detroit & Mackinac.___...__- - 21,199 EE. nce ape 
Duluth So Sh & Atlantic_____- 666 54,739 Seat” «Stas 
a Southern & Florida. --- 45,933 41,105 <a 

qs Trunk of Canada... _- 
Western. ___- 1,059,661 869,772) 189,889) ---.--- 

Detroit bis tn ane & Milw- 
Louisville & Nash _ aang niet 1,197,195 be 625| 228.570) -~-.-..-.- 
Mineral Range_-___........__- ; 17,862 EME Sins wake wo 
a St Louis_._..- 198,322 187,192 i eee 

owa Central_.-........ - 
Minneap St Paul & 8 S M_..-- 602,269) 454,118) 148,151) ----.-- 
isso msas & Texas_._-.- 594,106 591,130 adap 
Mobile & Ohio__............- 242,977 20,39. EE ?< Sidlieawe 
mottnern Pacific. ............ .359,000; 1, p n° .wtebeee 
io Grande Southern._______- 9,683 10,190 added 453 
st Louis Southwestern. .._._-- 240,000 84, Sr 
outhern Railway...........- 1,417,640) 1,203,871) 213,769) ------ 
Sexes & Pacific.............- 334,431 11,514 Kb Ae? om 
Toledo Peoria & Western. -_.-- 18,148 TS eee eaeres 414 
Toledo St Louis & Western. _.- 113,628 97 355 SM dial Sacha te 
a & Southwestern. --__-- : 32,750 . aes 
Western Maryland..........- 218,732 189 ,687 pT ee ee 
Total (33 roads)._........-.- 13,403 ,730)| 10,934,698) 2,469,899 867 
Beet increase 3.58%) sssicnss’ .i.Ki! 1... i 2,469,032! -..--- 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported last week: 

“Gaveat  Pretous Current Prevtous 


Current 
Roads. a .e, a "Year. 
Atch Top & S Fe_b___.Mar 11,532,792 596,607 408,873 »249 494 
July 1 to Mar 31-__-_--- 98,810,673 88 ‘476, 378 7,021 ,809 731,512,444 
Baltimore & Ohio_b__..Mar 9,269,711 7,352,832 2,187,544 2,623,743 
ray 1 to Mar 31-__-.--.- 82,079,479 67,446,586 24 ‘375, ‘061 19,034,665 
Boston & Maine_a--__-_- ate 4,297,377 3,760,314 929 592,344 
July 1 to Mar 31____-- 38:160.663 34.946.536 9.696.900 6,226,144 
Buffalo Roch & Pitts.b.Mar 999,126 722,325 264,519 177 462 
July 1 to Mar 31_.---- 8,922,732 7,110,103 2,495,520 1,864,262 
Sui &S8 ae Mar 137,227 108,859 23,189 3,531 
Jan 1 to Mar 31_-_----. 446,706 667 118,738 24,017 
nee a & Ohio_ D.-Mat 4,297,951 3,270,842 1,351,325 997 ,558 
to Mar 31-_.---- 35, ‘398 28,779,468 12,208,882 8,455,121 
pet. Ff yhomge wane 1,469, 98 1,159,552 $419,405 $163,136 
July 1 to Mar Si hao ohn 12/232; 7 10, 134 s3, 3 ,006 467 
Chic Great Western_b..Mar 1,376, rif 1,098,574 438,743 293 ,822 
July 1 to Mar 31-_-.-.--- 1 "440,565 10,629,978 3,332,675 2,740,684 
Del Lack & West._b....Mar 4,234,295 3,149,484 1,749,046 997 557 
July 1 to Mar 31_-_---- 36,737 ,922 31,735,272 15,045,200 11,400,789 
Detroit & Mackinac_a..Mar 100,814 98,292 24,159 26,800 
July 1 to Mar 31.----.- 7 813,860 191,279 162,068 
Fonda Johnst & Glov_b.Mar 80,260 69,656 33 668 33 ,625 
July 1 to Mar 31_-.---- 697,401 648 494 330,514 ,360 
Illinois Central_a--_-_--.- ar 5,943,011 5,103,745 1,210,461 960,829 
* 1 a Mar 31.----- ats & 791,576 47,736,098 10,469,871 9,181,914 
be ee ar 3,889,169 3,232,529 1,139,981 903 ,077 
2. 1 to Mar 31__---. 35,143 *212 31,263,574 10,372,696 8,707,619 
N Y Ontario & West_a_.Mar 638,681 629, 68,141 114,610 
fh 1 to Mar 31-_----- 6,793, ‘423 6,748,898 1,847,872 ,583 ,983 
Norfolk & Western_b..Mar 5,056,887 3,428,528 2.327.461 1,246,636 
July 1 to Mar 3]__----. 42'346.188 30,887,221 yas 10:497,49C 
Northern Pacific_b--.-Mar 6,470,535 4.771.440 | 2.987.057 2,079,056 
July e.. to Mar 31___..- 56 291.402 48,502,928 27,131 $36 20, ort mea 
Pacific Coast. _.....--- ar 538,989 514,725 57,915 
July te to Mar 31-_--.-.-- 5,480,176 4,780,257 2:739 524.739 
Rephlle es: Reading b---Mar 5,354,008 4,016,206 2,196,919 _1,293.2 
July 1 to Mar 31------ 43 ‘356, 550 35.050.492 16,667,807 10.614. $39 
Coal & Iron Co_b....Mar 3,711,421 1,952,876 407 ,920 32,481 
July 1 to Mar 31---.-.-.- 28,600,479 23 ‘219.939 1,756,376 2752 
Total both cos_b....Mar 9,065,429 5,969,082 2,604,839 1,325,730 
July 1 to Mar 31-_----- 71,957, 029 57,270,431 18,424,183 11,051,791 
Reading Co_b--..--.- red oot tS alee 558,748 548,781 
July 1 to lh oem ne pig fe ont de RE, alegre ado 7 171 5,007,630 
Total all cos_b_.._.- OO  . teatth ingest. A iain a 3,163,587 1,874,511 
July 1 to Oo Mar TA it inane is: sie edie: A's Stediatihed 23 487,354 16.059.4 421 
St L & San Fran Syst b__Feb 3,847,218 3,292, 1,200,396 1,050,147 
July 1 to Feb 29_.-.-_-.- 31,572,995 29,212, ent 10,428,299 9. 53.031 
Southern Pacific a__.-_- Mar 12,773,558 10,909,808 3,997,640 3,163,317 
July 1 to Mar 31___-_-- 113 1394; 942 ot nt peed 35,582,305 27,049,905 
Southern Railway.a_..Mar 6,284,803 1,926,391 1,253,272 
July 1 to Mar 31.-_-.-.-- 51,876,780 az 306 332 15,277,681 9,622,941 
Virginia & Soutiy -a- Mar = 172,419 137,818 35,850 10,932 
uly 1 to Mar 31..----. 1,474,662 1,385,986 394,045 297 ,646 
Union Pacific_a_.....- ar 8,717,166 6,259,937 3,347,945 1,765,437 
July 1 to Mar 31-.-.---- 78: 153,591 66,752,825 30,525,269 23 '817 ‘416 
Wehem. b.. os... Usk 3,085,110 2,364,282 1,026,163 415,226 
July 1 to Mar 31_-.---- ares. 656,261 22,055, a $ eo 4,998,359 


502 0,225 


Yazoo & Miss Vall_a__.Mar 1,058,521 998 ,059 230 
31 3, O87, 970 2,227,129 


July 1 to Mar 10/224:445 9,022/097 









INDUSTRIAL COMPANIES. 





Toie'was' $3, $3.8 


—Gross Earnings——- ———Net a 
Current Previous Curr Previous 
Companies. -: Year. a Year. 
West’n States Gas & El_Mar 96,739 9,299 45,330 bd ,667 
Apr 1 to Mar 31____-_- 1,205,693 1,138,817 584,251 543,616 


a Net earnings here given are after deducting taxes. 

b Net 0 pee glew soe = are before deducting taxes. 

j For March uncollectible railway revenue amounted to 
against 3108, iis San 1915; after deduct we net for March 
thd) 73, atnst $2,781,378 last year. From J 
taxes, &c., in 1916, against $4,090,443 in 19 5. 
3 After allowl: a tor si adicieaeas charges to income for the month of 
March 1916, total net earnings were $436,158, against $103,686 last year, 
and for period from July 1 to Mar. 31 were $2,594,074 this year, against 
$1,470,602 last year. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. By ws ad a wr ody 
Boston & Maine------- Mar 955,348 849,409 253 .5877def191 art 
July 1 to Mar 31_-_---- 8,025,734 7 oom 046 22,400,280zrdef703 ,1 


Buffalo Roch & Pitts...Mar 197,493 195,701 2170,837 232 ms 
July 1 to Mar 31___-_-- 1,782,238 1 if aes 21,447,565  2629'139 
Buffalo & Susquehanna_Mar 24,510 244,769 28,339 
Jan 1 to Mar 31_--_--- 74,338 73567 £173,087 239,538 
One & Ohio....Mar 808,133 788,382 2542,537 2191,996 
July 1 to Mar 31___--- 7,174,018 7,088,607 75,109:949 21,699,288 
Chicago Great Western._Mar 224,662 225,485 214,081 68,337 
July 1 to Mar 31_-_---- 1, '359 1,961,689 1,338:316 778,995 


Fonda Johnst & Glov._.Mar 38,014 35,492 zdef2,429 24,577 
July 1 to Mar 31-_-----. 325,849 321,347 129,447 zdef2,515 

N Y Ontario & Western.Mar 125,432 130,831 def57,291 def16,221 
July 1 to Mar 31_-.---.- 3,569 1,145,081 aahiees 438,902 

Norfolk & Western__--_- Mar 537,311 562,341 21,945,2: 7812,851 
July 1 to Mar 31_--_--- ,863 ,881 : ,941,116714,811 34D x7 as. "116 

Northern Pacific__-___-- Mar 1,138, rf 119,305 22,138,478 21,320, Zz 
July 1 to Mar 31__---- 10,156.8 4 10. 258: 9512719,628 440712 882, 


235,917 0,667 1,927,670 633.84 
11/123 /250 11! ‘68 ,000 12,364,104 4 Rrwost 


INDUSTRIAL COMPANIES. 


Reading e companies) Mar 1 
July 1 to Mar 31 


—Int., - ay &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. i ie Tar Year. 

Great West Pow Syst_..Mar 138,871 104,136 279,195 ot 976 

Jan 1 to Mar 31-__--.,. 400,302 311,003 7294,501 17223,294 
Montana Power— 

Jan 1 to Mar 31_----- 335,227 262,431 747,577 389,616 

Apr 1 to Mar 31-_----- 1,261,958 1,040,820 ’ 5 1,557,697 

New York Dock Co__._.Mar 79,786 84,290 42,108 21,140 

July 1 to Mar 31----- 722,113 725,495 371 ‘035 27,551 


z After allowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 





























— Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. cb yn sh vi _— “ye 

Appalachian Power__..Mar 64,303 44,027 36,394 17,867 

Apr 1 to Mar 31__-.--- 680,887 540,839 364,753 243 ,274 

Arkansas Val R La & P Mar 99,884 91,975 42,070 37,011 

Apr 1 to Mar 31-_---_- 1,195,460 1,157,996 520,807 446,070 

Gt West Pow Systa....Mar 291,943 231,648 181,191 164,237 

Jan 1 to Mar 31-.---- 924;164 692,132 599,389 489,134 
Montana Power _a— 

Jan 1 to Mar 31---.-- 1,426,319 933,775 1,082,804 652 ,047 

Apr 1 to Mar 31-.-.-.--.. 4,860,282 3,733,895 3 ate :799 2,598,517 

New York Dock Co b..Mar 260,868 212,996 21,894 105,430 

July 1 to Mar 31-_..-.-. 2,255,867 1,739,422 1,083" 148 853 ,046 



































™ w Latest Gross Earnings. Jan. 1 to latest date. 
Road. Week or | Current , Previous| Current , Previous 
Mi " Year. Year. Year. Year. 
American Rys Co December 502,830 486.710 5,436,895 5,550,534 
Atlantic Shore Ry..-|March_---| 23,473} 24.780| ° 67.842| ° 67.641 
cAur Elgin & Chic Ry|February -| 144,233) 130,652} 293,093) 274,797 
Bangor Ry & Electric|February -| 62,406) 60,380 138.69) 125,710 
Baton Rouge Elec Co 17,150| 13,906 34, 29,539 
Beaver Valley Trac.._.|March -_-| 32,101; 25,965 91,205 76,471 
Belt LRyCorp(N¥G) January -.| 65,731| 73,544 65,731 544 
Berkshire Street Ry _|February -| 68,031) 62,067 140,103 132,430 
Brazilian ,L& P|February -|f6079000/f5797500/f12509, 11793 ,690 
Breen ge atran Seat lJenuary’ -_|2257 65012087 s21| 2,287°800| 2.007 Se, 
yn yst'January -- ’ 257, : 1 
Cape B Elec February -| 28, 23,439 62,758 B2'403 
Chattanooga Ry & Lt|February -| 96,183) 77,848) 197,603) 159,178 
Cleve Painesv & East/February -| 27,808) 23,461 56,674 49,274 
Cleve Southw & Col_|February -| 95,603) 83,790 198, 177,105 
Columbus (Ga) El Co February -| 64,622) 55,777 136,569; 116, 
Colum (O) Ry, P & L;February -| 280,700; 248,596 578,117; 523, 
g Com'w’th y & L| March - ~~~} 1353,712)1138,211) 4,124, 3,520,945 
Connecticut Co_-_-_-_- February -| 681,372) 556,153) 1,382, 1,160,616 
Consum Pow (Mich)-|March -_-| 374,835} 302,218) 1,161, 941, 
Cumb Co (Me) P & L/February -| 198,398) 182,301 411, 376,513 
Dallas Electric Co.._|F -| 163,759) 149,397)  336,891| 328,75 
Detroit United Lines|February -|1113,844) 892,495) 2,285, 848, 
DDEB & Batt(Rec)|January --| 40,137) 40,195 40,137 40,1 
Duluth-Superior Trac|March -.-| 114,028; 98,491) 324,036) 288,186 
East St Louis & Sub_|February -| 227,472) 187,792 840} 393,954 
Eastern Texas bry F -| 64,175) 48,408 130,269) 101,935 
gEl Paso Electric Co_|February -| 91, 79,240 429 71,642 
42d St M & St N Ave|January __ E 164,563 63,580 64,563 
Georgia oy & Pow.|March -_-.-| 580,465) 526,483) 1,735,877) 1,605,300 
alv-Ho lec Co__|February -| 145,763 :940 02, 310,939 
areas Ry Ry Co/February -| 104,429 ,889 209,246 199,617 
arrisburg F Railways.|March __-| 93,33 77,106} 265,912) 227,667 
hla L& P_|February -| 489,543 404 981,617 918,128 
Honolulu R T & Land|February -| 59,007 9, 08, 96,5. 
Houghton Co Tr Co_|February -| 24,166) 18,765 49, 38,781 
b Hudson & Manhat_|February -| 472,259) 444,421 967,819} 917,614 
Illinois Traction _- - ~~ February--_|1002,662| 875,405 6, 1,842.600 
Interboro Rap Tran_|March ---}|3405,052\3055,709| 9,625,779) 8,642,132 
Jacksonville o|February -; 50,13 48, 03,183) 103,281 
Keokuk Electric....|February -| 18,7 8, 39,521 38,733 
Key West Electric._.|February - 9,54 , 821 19,354 
Lake Shore Elec Ry-_|February -| 106,507 3 219,876 187 ,537 
Lehigh Valley Transit|March __-| 192,104) 152,072 555,407 443,731 
Lewist Aug & Waterv|February -| 50,574 5, 103 ,457 95,487 
Long Island Electric_|January ._| 15,834) 15,729 15,834 15,72 
Louisville Railway..|March ___| 250,571) 240,294 728,357 706 452 
Milw El Ry & Lt Co.|March ---| 591,997) 506,958) 1,771,081) 1,530, 
Milw Lt Ht & Tr Co_|March __-_| 128,514) 109,671 84,650 330,438 
Nashville Ry & Light|February -| 185,318) 169,450 81, 7 
N Y City Interboro__|January -.| 61,247| 57,172 61,247 57,172 
N Y & Long Island__|January --| 29,402 ,04 402 ,045 
N Y & North Shore__|January --| 12,165) 11,786 12,165 11,786 
N Y & Queens Co__-_|January --.| 109,030) 100,295 09,03 100,295 
New York Railways_|February -|1040,676| 982,481) 2,162,113) 2,076,184 
NY&S ord Ry.|February -' 22,35 21,1 46,465 44 
N Y Westches & Bos_|Fe -| 36,41 32 
pto e. 1 400 
North Texas Electric|/February - . ,300 ,508 :972 
Northw Pennsy! Ry-|December-| 33,181 962 61,965 361 701 
Ocean Electric (L I)_|January -- 5,42 »229 5,424 5,229 
Paducah Tr Co_|February -| 25,618) 23,986 53,07 50,059 
Pensacola Electric Co|February -| 21,83 19,989 45,769 40,221 
Phila Rapid Transit_|March - - -~|2255,672|2027,910) 6,445,758) 5,860,083 
Phila & Western Bs- March.__-| 37, 34,673 107,039 96,573 
Pittsburgh nee arch _..|/1074,771| 950,135) 3,075,210) 2,735,448 
ee sa kee o.\February - 9, 437 ,854 864,31 927 ,567 
r,L& P. February -| 597,215] 591,691| 1,266,808) 1,262,576 
9 Re epublic Ry & Lt__|March --___ 0,046} 242,23 958,82 724,837 
hode Island... -_-_- F 410,857| 358,7 839,07 753,821 
Richmond Lt & RR-_|Jan eS, tert 26,469 28,235 26,469 
St Jos Ry LH & PCol|F -| 116,4 106,351 239,722) 223,625 
Becond Avenne (tec) ie 2 68179 65°430 tad ea 
econ Vv anuary _. » * 179 65,430 
Southern Boulevard-'January --' 18,422 1232 422 23 
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N f Latest Gross Earnings. Jan. 1 to latest date. 
ame o ; - 
Road, Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
of $ $ 
Staten Isl’d Midland. qenuary --| 21,379} 19,339 21,379 19,339 
Electric Co..|February - ans ane 82, 177,249 +250 
Third Avenue _____._ January -- She oe 325,155 342,658 325,155 
orontoRy(asso cos)|January -- 906.8 50 351} 906,350 +351 
Cit, p Tran|2d wk Apr, 185,281) 174,248) 2,867,856) 2,631,803 
Union ay Oe: of NYC\January -- reat 4 11,630} 234,769) 211,630 
y & Power.|March -._.| 474,339] 399,492) 1,420,682) 1,228,078 
Wash Balt & -|March....| 65,100) 60,228 180,967 167 ,675 
estchester Electric.|January ..| 44,266) 42,934 44,266 42,934 
estchester St RR__|February -| 16,533] 16,080 34,621 33,474 
ad Penn Trac Co|March -_-_| 506,199) 394,409) 1,452,444) 1,167,990 
onkers --|January -.| 63,111) 55,992 63,111 55,992 
be gstown © Ohio. - arch -... So -aee yr ane see 19) ee 
oO. ebruary o ® * ’ ’ 
Youngstown & South|January - 1a '0as ae: 6 14,085 12,576 
b Represents income from all ¢ sources. ese figures are for consoli- 
dated company . Earnings now given in Si. g Includes constituent 
companies 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


——Gross Earnings——- ———Net Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bay State St Ry—b 
Jan 1 to Mar 31__-_--- 2,286,005 2,055,164 471,899 485,299 
July 1 to Mar 31______ 7,505,997 7,257,245 1,972,190 2,240,907 
Duluth-Superior Tr_a_.Mar 114,028 98,491 32,437 21,655 
Jan 1 to Mar 31__-___- 324,036 288,186 86,369 56,804 
Georgia Ry & Pow Co—a 
(incl sub cos)________ ar 580,465 a aS 246 ,949 205,496 
an 1 to Mar 31___ -- 1,735,877 1,605,3 750,644 643,250 
Harrisburg Railways__.Mar 93,333 ya ie son 58,622 41,194 
Jan 1 to Mar 31___--- 265,912 227 (667 ene 127,308 
Enero Rap Trans.a_Mar 3,405 cir 3,055,709 1,887,2 1,713,739 
uly 1 to Mar 31_----- 26,458,814 24,912,836 14.310, 380 13,625,337 
Leh a Valley arene. b-Mar 192,104 152,072 79,037 64,504 
an 1 to Mar 31___--- 555,407 443,731 223,572 188.271 
Louisville Railway - agg 250,571 240 ,294 124,663 110,183 
to Mar 31_-_-_--_- 728,357 706 452 370.720 337,270 
Milw Elect Hong & cen. -Mar 591,997 506 ,958 166,906 133,618 
Jan 1 to Mar 31___-_-- 1,771,081 1,530,044 515,780 412,436 
Milw a me & Tract_a._.Mar 128,514 109,671 34,739 29,142 
| eee 384:650 330,438 109,872 90,115 
Philadel Pg sec 
Nat Gas & Oil De a. “Mar 1,107,924 819,676 785 ,859 555,135 
Apr 1 to Mar 31____-_- 8,305,185 7,288:753 4,897,607 3,881.869 
Consol GasCo of Pitts.Mar 11,213 12,873 def2,728 def500 
Apr 1 to Mar 31_-____- 93:437 150,235 def14,815 def11,513 
Duquesne Lt________ Mar 523,358 436,810 270,387 208 ,566 
Apr 1 to Mar 31____-_- 5,371,792 4,941,465 2,695,151 2,201,283 
Pennsyl Lt & Pow__..Mar 16,532 16 ,266 5,090 4,470 
Apr 1 to Mar 31__-__-_- 190,061 202,156 70,548 67,404 
Pittsburgh Railways.Mar 1,074,771 950,135 363,529 339,076 
Apr 1 to Mar 31__-_-_-_- 12,272,906 11,816,592 4,480,391 3,663,323 
Beaver Val Tract_._..Mar 32,101 25,965 13,114 5,307 
Apr 1 to Mar 31_-_-.-_-- 360,624 343,145 124,031 93,126 
Puget Sound Tract Lt & Pow 
and sub cos_a______- Feb 597,215 591,691 164,286 206 ,249 
Jan 1 to Feb y ee 1,266,808 1,262,576 402.608 455,484 
Third Ave System_a._..Mar 866,80 860,491 225,783 210,046 
July 1 to Mar 31____-- 8,221,080 8,104,805 2,476,006 2,379,431 
Twin cay Ree TrCo_b.Mar 850,282 788,123 307 ,358 258,419 
Jan 1 to Mar 31__-_-_-- 2,490,986 2,277/918 881,812 722,793 
West Penn Traction and 
subsidiary cos_a_-_-_- Mar 506,199 394,409 249,202 173,104 
Jan 1 to Mar 31___--- 1,452,444 1,167,990 726,931 536,188 
Wisconsin Edison_a_...Mar 838,574 719,09 23 c275,685 


093 ¢334,1 
Jan 1 to Mar 31-_.---- 2,522,130 2,175,343 c1,060,092 849,368 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deudct: ~—¥ 
Pa _ balance available for The Wisconsin E 





Inc., and dene 
of subsidiary co gompanies. was $198,542 for ee 1916, nst 
130.2 274 in” 1915, and for the period from Jan. 1 to Mar. 31 was $643 ¢ 

t $431,423 last year. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— a of Net Earns.— 
Current Previous ‘urrent Previous 
Roads. Year. Year. 7 Year. 
$ $ $ $ 
Bay State 8t Ry— 
Jan 1 to Mar 31_-_-_-_-- 404,992 486 ,438 66,907 def1,139 
July 1 to Mar 31-__---- 1,416,902 1,520,320 555,288 720,587 
Dulgh-Saperter Tract_.Mar 14,464 15,029 219,264 2x7 ,924 
an 1 to Mar 31-_-.-_-_-.- 42,720 43,632 247 483 217,010 
ett Raliwars..-Mar 32,086 32,328 26,536 8,866 
Jan 1 to Mar 3l1_-.-_-_-- 96,379 95,097 67.657 32,211 
Interboro Rap Tran_...Mar 996,617 912,878 2939,070 2857,142 
July 1 to Mar 31._.--- 8,429,266 8,184,312 26,303,842 25,878,138 
Lehigh Valley Trans___.Mar 58,519 63 ,240 231,105 711,118 
an 1 to Mar 31_....- 175,392 188,762 279,273 229,139 
Louisville Ry.......--- Mar 76,813 73,251 256,542 248,225 
Jan 1 to Mar 31_____- 230 438 219,751 2170,326 7150,781 
Milw Elect Ry & Lt__._.Mar 66,985 68,860 27103,961 267 ,338 
Jan 1 to Mar 31___-_- 201,122 206,283 72326,609 7212,418 
Milw Lt Ht & Tract_.._..Mar 54,574 55,773 225,302 218,630 
Jan 1 to Mar 31____-- 170,514 169,099 274,408 255,828 
Puget Sound Tr Lt & Pow 
and su cos._..Feb 155,137 15.796 9,149 46,483 
Jan 1 to Feb 29_____-_ 307 ,992 314,882 94,616 140,602 
Third Ave System_-__-_- Mar 219,878 212,369 219,931 24,220 
July 1 to Mar 31_____- 1,963,966 1,918,187 72614,750 7522,331 
Twin City Rap TranCo.Mar 145,586 144,647 161,772 113,772 
Jan 1 to Mar 31_-_-__-_- 427,882 418.497 453,930 304,296 
bb Penn wrestion and 
“aes ar 170,527 151,112 78,675 21,992 
"Jon 1 to “Mar |: ea 487 ,409 450,508 239,522 85,680 


z 2 After allowing for other income received. 
New York Street Railways. 


—Gross Earni fe a ——Net Earnings—— 
Current Previous Current Previous 
Roads. xh sy ss “7: 

Hudson & Manhattan.aJan 343,162 320,486 cl87,747 172,114 
Interboro R T (Sub) -a-Jan 1,772,133 1,545,943 1,127,284 962,246 
Interboro R T (Elev)_a-Jan 1,411,610 1,332,788 635,051 589,050 
Total Interboro R T.a.Jan 3,183,743 2,878,731 1,762,335 1,551,296 
Brooklyn Rap Trans_a_Jan 2,257,559 2,087,221 721,605 633,886 
New York Railway_a-Jan 1,121,438 1,093,703 328,046 291,701 
4 ee Jan 65,731 63,544 17,706 12,359 





‘urr 
Roads. a — “—: Year. 
Second Ave_a-_-...--.--- Jan 66,179 65,430 11,675 $ 767 
Third. AvesOsiccisusccs Jan 342,658 325,155 133,212 118,595 
Dry Dk E Bway & Bat.a.Jan 40,137 40,195 3,132 6,022 
42d St M & St N Ave._a_Jan 163,580 164,563 69,819 68,241 
N Y City Interboro...a_Jan 61,247 57,172 23,791 16,020 
Southern Boulevard..a-Jan 18,422 17 ,232 5,847 4,655 
Union Ry of N Y C._.a-Jan 234,769 211,630 57,134 37,302 
Westchester Electric_a_Jan 44,266 42,934 11,808 193 
Yonkers RR-a--..-.---.-- Jan 63,111 55,992 15,643 8,515 
Long Island Electric_a._Jan 15,834 15,729 def2,941 def3,446 
N Y & Long Isl Tract_a_Jan 29,402 30,045 1,634 2,974 
N Y & North Shore..a_Jan 12,165 11,786 5,263 3,071 
N Y & Queens County_a_Jan 109,030 100,295 def8,118 def14,449 
Ocean Electric (L I)-a-Jan 5,424 5,229 def914 def927 
Richmond Lt & RR-a-Jan 28,235 26,469 1,581 def838 
Staten Isl Midland_.a_Jan 21,379 19,339 def699 1,319 





Net earnings here given are after deducting taxes 
O Rist secninee nee ti 'G Ga. 036 in Jan. 1916, against $88,152 in 1915. 





ANNUAL REPORTS 


Annual etc., Reports.—The following is an index to all 


annual &c., reports of steam 


miscellaneous companies which have been publishe 


Aprril 1. 


railroads, street railways and 
since 


This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 


Ratlroads— Page 
Baltimore Chesapeake & Atlantic Ryl 539 
Belvidere Delaware RR........--- 153! 
Cincinnati Northern RR 143 
Cleve. Cin. Chic. & St. L. Ry. 1430, 1445 
Columbia & Port Deposit RR 540 


540 Casbebaaiian Coal Co 


Industrials (Con.)— 
Chicago Lumber & Coal Co....-.-- 
Citizens Gas Co., of Tenienapoiis. 1958 
Colorado Power Ws, nse doatadibhe 1348 
—— Gas & Elec. Co. (of 154d, i354 


Cumberland Valley RR......--.-- 1346 | Consolidated Gas, El. L. & P., Ltd. ipa 

Delaware & Hudson Co------ 1341, 1356| Cunard 8 8 RS oer ee 1 

Delaware Maryland & Virginia RR.1540| East Butte Copper M Oed.s.c- 1349 

Elmira & Lake Ontario RR----.-.-.-.- 1540 K Co. (of N. J.), 

pb | re 341 Rochester, 5, eR een Pe 1537 

Green Bay & Western RR.-....--.-- 1249 | Federal Mining & Smelt. Co. »N.Y-..1252 
ra- 


Kanawha & Michigan Ry.....-.-.-- 
Lake Erie & Western RR. aogbents Saas 1535 


Manistee & North Eastern RR--.-.-. 
Maryland Delaware & Virginia 721346 
Michigan Central RR-.-.-....- 1431, 1447 
Monongahela Ry-.-......-...------ 1540 
New York Central RR-.-.-.-- 1430, 1443 


N. Y. Philadelphia & Norfolk Ry-_..1541 
Pittsb. Cin. Chic. & St. L. RR.1431, 1449 
Pittsburgh & Lake Erie R™%- ..1437, 1535 
Syracuse Bloomsburg & Berwick RR pe 
Toledo & Ohio Central Ry......-.-- 
WanGitla Bis sccdanssacdausacce 
Western New York & Penna. Ry-.-..1536 
York Hanover & Fredericksburg Ry.1542 
Electrics— 
American Railways, Philadelphia--. 1 
44, 1268 
Duluth-Superior Traction Co., of 
Conn., Duluth, Minn., Su- 
BE, Wi. kcdcctcikecsctiaubwed 
Federal Light & Trac. Co., N. 
Georgia Lt., Pow. & Rys. (Macon) . 1436 
Honolulu Rapid Transit & Land Co. 1350 


Houghton County (Mich.) Trac. Co.1436 | (The) N 


Hudson & Manhattan RR--...1342, Lr] 


New Orleans Ry. & Any Co.1436, 1580 
New York & Long Island Trac. Co.’.154 
New York & Rockaway Beach Ror isl 
Public Service Corp. of N. J..1244, 1262 
Republic Ry. & Light Co. of N. Y_.1343 
South Carolina Light, Power & Rys.1437 
United Light & Railways Co__1536, 1545 
Underground Electric Rys. Co. of 
London, Ltd._........--.------ 1245 


Industrials— 
American Coal svegeee Co. (Bar- 
rett Company), N a 


American Power & Light Co., 
American District Telegraph Co. of 


1436| Fore River Shipbuilding 


ic Co 1543 
Goldfield Conse Consolidated Mines Co- ..1438 


Illinois Pipe Line Co., Findlay, O-..1252 

Imperial Tobacco Co. of Great Brit- 

: ain and eee OG ncapaceckan 1350 

Interstate Electric Corp----- 1246, 1270 
Creek Coal , Boston..... 1 

7\(8. 8.) Kresge Co........-..-..---- 1 


Miami Copper Co. (ot Del.), N. Y..1440 
Mohawk Min. Co. (of Mich.), N. Y 1253 
Montana Power Co., N. Y-.--.---- 538 
Mt. Whitney Power & Electric Co. .1350 
National Steel Car Co., Ltd., Can..1440 


Nevada Consolidated Copper ~. - a 
New Idria Quicksilver Mining Co 

poising Mines“ iad “a 
Ni I SO et sthin exenenes gene 

he) American Co.......-- 1345 
ae California Power Co., 


Oklahoma Natural Gas Co 
ivania 


Pond Creek Coal eS aS. 
Prairie Oil & Gas Co.......-...-.-- 1254 
Ray Consolidated Copper Co 1442 
Remington Typewriter Co...1272, 1344 
Rubber Goods Manufacturing - ---- 1431 
Sloss-Sheffield Steel & Iron Co.1431, 1452 


34 | Southern Utilities Co., Jacksonville 


442 

New Jersey............-.. 1437, 1539 | Spring Valley Water Co., San Fran.1537 
American Ice Securities Co. (ot Standard Gas & Electric Corp.1245, 1256 
, aye ky oR Re 1247 | Standard Motor Construc. Co.,N .J-.1352 
American Smelters Securities Co_-..1246 | Standard Oil Co., of ao Leia aaenil 1254 
American Woolen Co., of N. Y_.-.- <2 Steel Co. of Canada, L Se page Se 1352 
Assets Realization Co......-.----- Ce de eg, cant ce cdnoatee 1442 


1247 

Associated Oil Co., San Fr. & N. Y.1538 
Atlantic Gulf & W.1. 88. Lines,N.Y-_1431 
Barney & Smith Car Co.,Dayton,O-1251 
Brunswick-Balke-Collender Co_. ..1438 
(F. N.) Burt Co., Ltd., Toronto-_-_-..1348 
Bush Term. Co., ‘Bo. Brooklyn,N -Y¥.1344 
Butterick Company ss ol gated tengies tdi ae 1438 
Canada Foundries & Forgings, Ltd -- a 
Canadian Consol. Rubber Co....-- 
Canadian Fairbanks Morse Co 
Canadian General Electric Co-_---.-- 348 
Canadian Westinghouse Co., Ltd. ..1348 
Chino Copper Co 143 


Tamarack Mining Co_....-.-.-.-.--.-- 1255 
Tide-Water Oil Co. (of N. J.), N. Y- 1246 
Union Bag & Paper Co., N. J..--.-- 1247 
Union Natural Gas es Pittsb-..1248 
Union Tank Line Co., N. Y.-.-.-.-- 1442 
Union Switch & Signal Go ion, <aliiiedeaies 1433 

United Cigar Stores Co. of America.1344 
United Gas Improvement Co.,Phila- erred 





8 | Western Union Tel SSo3 


, Chicago. 
N. ¥. 1246, 1278 


The Toledo & Ohio Central Railway. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. Alfred H. Smith, New York, says in substance: 


lts.—The 
208,274. 
179,160 in coal revenue, offset to 
eight 


handled. Decreased propecsen in the 


first seven months and the to 
the last five months of the ie 7} rh 
line, resulted 

wea, however, an increase of 545,080 
Eeoting lin 
compared with 1914. 


on unfunded deb 
Hire of equipment decreased 


e | m: 7 9m we 
in the loss of 691,347 ne, OF % ot local coal trafic. ‘Fh 
tons in coal traffic 


perating revenues for 1915 were $4,722,352, a decrease 
Freight re revenues decreased $161,117 


as the result of a loss o 


the extent of $18,043 by a in other ° 
oe hio coal field d during the 
ion ee operations during 


OR ota 


a net decrease of 146,267 tons of Se Po ited as 


ting expenses decreased $417,708, 
$141,521 maintenance of way and structures and $226, 
Deductions from gross income show a net smerense ‘of $78, 
$60,113 represents increnned amount of interest, 
on equipment obligations. There was an increase 
a reduction of $34,228 in the deficit from the operation 
Western By hers of $8,092 in rentals paid. 


he hea’ decrease pelas 


The net income for the year was $43,113, against a deficit of $306,616 


in 1914, a gain of $349,729. 
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h were éciiatieaevell jn 


Additions .—Sidings ating 5,871 ft. in le 














INCOME ee 























1915, and numerous ol sidings ting 15,0 . in length, mainl 12 Mos.to 6M —12 Months to June 30— 
in the coal region and no iongor n ed, were reinoved Earnings— Dec. 31 ‘15. Dec. 31 "14. 1914. 1913. 
The settlement of dam ims, under contracts with the City of Colum- Passenger ___- $350,880 753 77.635 72311 
bus, covering the elimination of grade crossings, made satisfactory progress eran 2 708, 198 2.654.551 "750 
during = year, and but little remains to be taken care of d the en- | Mail and express... _. 291 22103 36.766 "37.985 
ty 4 The viaduct at Parsons Ave., Columbus, was paved for one- Miscellaneous......._. 170 13'718 28/118 5334 
halt of its width late in the year, the other half to be paved next spring ae. 31.170 6.178 13.078 8'849 
aes heyy guate ta a Bucyrus and Corning divisions were com- | = = ———————C q . 
t nd pu service he summer. 
si Expenditures for additions Sot betterments on the aegrege, i a revenue.. $3,139,104 $1,585,596 $3,110,148 $3,303,229 
$106, 696, oe crossings and signs, $49,354, and $283, 336 addi- Maint. of way &struc.. $415,163 $222,040 $422,236 $478,269 
ons on eng m 
Demand Note.—To provide for its current requirements this company ‘Reansportatlo -memepame pret ik fs eo 44 ee 
issued in 1915 its demand or one-year note for $500,000. Traffic ieee ian ere 38, 15,1 34.937 28'823 
CLASSIFIED TONNAGE. General expenses, &c__- 77,631 41,175 84,076 78,212 
Agricul- ——Products of—— Manu- Bituminous Ores, Mdse.& PEE victim mamoubawass 2,060,619 $1,121,298 $2,219,790 $2,185,419 
ture. Animals. Forests. factures. Coa : ‘oke,&c. Misc. Per cent exp. to earns__ 65.64 (70.72 (71.37 66. 
15..638,057 73,788 174,867 650,838 4,865, 508 122,816 | Net operating revenue_. $1,078,48 $464,29 $890,358 $1,117,810 
1914. .499,2 66.945 178,177 604.359 Sos 198 601,143 155,781 | Hire of equipment__-__- 200,138 122,653 333,304 280 ,357 
1913 . .483,016 ‘ 211,913 665,694 147,328 | Rents & miscellaneous__ 22,611 14,620 23, ’ 
1912. -423:077 75,088 226,116 662.230 5.392:013 823.488 128,193 
pote income lehiding abil $1,301,235 $601,571 $1,247,242 $1,426,026 
T T A educt— 
pag aie - come i 1912, _ | Interest onfunded debt. $318,106 $164,340 $223,760 $223,760 
Mil ted 436 446 443 443 Other interest__....._- 0,525 2,18 62,265 73,718 
wth shana alae TMOG: Med. wench bine 6. 69, 527 126,43 66.262 
wes pamnenaers eertiad 986.4 1,104,2 1,157, 109,206 | Rents paid, &c_-_--__. 48 18,3 
Pass. carried one mile-- st she 760 34, 798.118 ‘is 36,494.637 34" 1700 "799 | Dividends -----.--..- (5 %)450,000(234)225,000 (5% )450 000 (6% )540 {000 
Dek ne rad ne ; Total . $946,158 $472,996 $880.7 $960,630 
Tons moved (revenue) - - 0,735 7,117, 03 8,743,601 0,205 ae ee eee f . . 4 
Tons moved 1 mile(rev. joa. 58. 764 945.054, "789 1230348,555 1028863 434 Balance, surplus--_--.- $355,077 $128,575 $300,448 $400,396 
Avie. traln-load per mile 0. ‘42 5 cts. 0.410 433 GENERAL BALANCE SHEET DEC. 31. 
Sek, 8 Be ET ee ee es 
arn. od -train mile Z ; é , P 
Gross caraiage per mile. $10,839 $11,048 $13,620 $12,110 numa A AGT O07 | eens bea” Lee tae 
INCOME ACCOUNT YEARS SENDING DECEMBER 31. Bonds-2..-.2-. 1000000 1;000:000| Bills payable... "'300/000 "100/000 
191 1914. 1913. Other investments 2, ,004 | Traffic, &c., bals. 24,179 46,258 
WrOIens FOVEMRUS.. . nn vecducecncacs $3,852,759 $4, eta S76 $5,047,889 | Cash._......-... 85,150 50,587 | Accounts & wages. 197,374 438 ,837 
Passenger revenue.............---- 577.4 647, Special deposits .. 247,505 255,645 | Miscellaneous - - - . 84 4,223 
OT Ree ee 185,020 or4 33 177,407 | Bills receivable--__ 50,000 ,000 | Matured int., &c-_ ¥ 114,561 
EROURONS.. os daca cede déscblcctsuce 07,090 127,638 158,446 | Traffic, &c., bal... 197,692 117,822 | Accrued interest_- 25,803 27,748 
Agents & conduc. 12,625 6,655 | Accrued taxes.... 105,776 90,445 
Total operating revenues_-_-...----- $4,722,352 $4,930,626 $6,031,430 | Miscellaneous - -_- 72,008 73,103 | Accrued depree’n_ 399,829 
Maintenance of way and structures... $667,883 $809,405 $1,039,991 | Material &supp.. 226,628 281,695 | Unadj. credits,&c_ 3,247 9,175 
aintenance of equipment._.--.---- 961, 997,534 1,174,098 | Deferred assets___ 82,724 ,440| Operating reserves --_-_-- -, 38,372 
REE G ata GES Feed i RE OM 84, 91, 94,235 | Unadjusted debits 31,304 40,212! Add’ns to property 1,068,676 1,068,676 
EN ci omnia o 1,755,413 1,982,043 2,256,40 Profit and loss... 2,662,676 2,310,224 
General and miscellaneous--_-..._--- 40,381 146,758 137,126 
Po Aen | 20,973,023 20,853,230 Total _........20,973,023 20,853,230 
Net operat AandHapodmrovasensS pew $3 908.794 $4,074 tos 3 {0 oe? a. 63; p. 1436, 609. 
operat ing PNR ck ssa toe e 412, . 329, ‘ 2 
Uneollectib €8 ---------------=----- oa 496 oes 'aee es United Railways & Electric Co. of Baltimore. 
postcard ate, daca ile ; wn : (17th Annual Report—Year ended Dec. 31 1915.) 
oka Joe aa aaa aaa crs prance $1,071,064 Pres. Wm. A. House, Balt., April 14, wrote in substance: 
Dividends received-............----- ’ SY, ee Summary for 1915.—While a decrease of $175,696 is shown in the SS 
TN a RE eee ae 194,853 186,998 205,740 earnings, there ae Gecrense o $169 740 in operating expenses. or a net 
ecrease of on agains s shou ec at: 
Gross corporate income----------- $1,477,884 $1,049,621 $1,276;824 | for the tollowing reasons: (1) Because of the poy Rad me g Serena an 
Deduct— e financial depression which ——— through the first nine months of the 
Hire of equipment---.-.-------.----- $11,250 $236,189 $156,321 | year, throwing large numbers of people out of employment with resulting 
Interest on bonds--.--...------------ 556.35 496,240 490,485 | decreased riding. (2) The unfavorable weather conditions during the 
Other interest, &c_-...------------- 547,893 263, 46,521 | summer months, causing a heavy reduction in excursion travel. (3) The 
Joint facility rents SC POS TY Se a Kr 100-148 a unregulated Jitney competition. ‘which started carly in Feb. and | reached its 
MUS, GMC... ~ en wenn ence --e ’ ’ . , 
Deficit of Z. & W. iy... 22222722227 220/271 254/499 ght i tei cient ee ee 





Totel deductions... . .. «.....<-..< $1,434,771 $1,356,237 $835,597 
Balance, surp. or def. sur.$43 ,113 def.$306,616 sur.$441 ,227 


BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. 
Assets— $ $s Liabilities— $ $ 
Road & equipm’t_26,614,950 26,224,948 | Stock, common_-. 6,500,000 6,500,000 
Inv. in affil.cos.— Stock, ay gh 3,708,000 3,708,000 
Oe eae 8,370,726 8,371,817 | Bonds (see “Ry. & 
OS a 2,000,000 ’ ,000 Ind.” Section) - . &. ett 000 8,500,000 
ON 480,000 338,000| Car trusts.....-. 123,876 3,726,523 
Advances... --- 29,‘ 14,791 | Non-negot’le am” 
Other investments 256,250 256,250 to affiliated cos. 187,527 #-_._.- 
Mise. phys’l prop. 151,351 151,351 | Loans & bills pay._10,719,012 10,219,012 
. held in treas- 300 888, Accounts & wages. ’ 844,932 
— & supp. 371,967 385,671 | Traffic, &c., bails. 109,744 86,710 
Tine RE RES ,639 676,792 | Mat’d int. unpaid. 80,240 79,925 
Special deposits -- 78,995 ,243 | Miscell. accounts. 1,484,475 1,231,708 
Agents & conduc. 139,937 114,010 | Accr.int.,divs.,&c. 88,176 82,300 
Traffic, &c., bals- y 163 ,587 | Def'’d credit items. 190,852 E 
ee accounts. 746,957 516,694 | Accrued deprec’n. 1,055,638 851,337 
terest, &c., rec. 893,374 813,573 | Approp’d surplus. 1,332,583 1,332,583 
Unadh. debits, &e. 133,137 ,321/| Profit and loss...*4,352,753 4,356,4 
Total 41,803,709 41,608,348| Total ........- 41,803,709 41,608,348 


*After deducting $46,826 for sundry adjustm’ts (net) .—-V.102,p.1437,610 


Kanawha & Michigan Railway. 
(Report for Fiscal Year ended Dec. 31 1915.) 
Pres. Alfred H. Smith, New York, says in aman 


Results.—The operating revenues for the year were $3,139,104, an in= 
crease of $194,920. Freight revenues increased $197,302, of which $87,081 
vepeseeesed the increase in coal traffic and $110,221 in miscellaneous com- 

es 

The operating smpennes decreased $63,315. [The gross income in 1915 
was $1,154,426, an increase of $177,116.} Deductions from gross income 
increased $20, 709, “of which $14,250 represents increased amount of inter- 
est, as compared with 1914, on equipment obligations, and $6,459 interest 


on unfunded debt. 

From the net tticome for 1915, $805,077, four dividends of 14 4.7 each 
aggregating $450 , were deducted, leaving a balance of $355, 07 which 
was carried to taal F and loss accoun 


Demand Notes.—To provide working aE for its current requirements 
this company issued in nay be “4 demand or one-year note for $150,000 an 
a short-term note for $50,000 


CLASSIFICATION OF FREIGHT—PRODUCT OF (TONS). 


id 


Resulis "for 1915.—The decrease in gross earnings was $175,696, or 1. O19: 
decrease in operating expenses $169,740, or 3.94%, and the increase in 
fixed charges was $34,671, or 1.17%. The percentage of o n Ola. 

to earnings was 45. 89%, as compared with 46. 85% in Id 14. Vor 
maintenance of way, structures and equipment there was charged to op- 
erating expenses $ 16,744, which with the $410,548 credited to deprecia- 
tion reserve makes a total of $1,127,292. While a decrease of $169" 740 is 
shown in operating expenses, there ior) only a decrease of $45,102 in main- 
tenance of way and structures and in maintenance of equipment, 
from which it will be seen that the the property was fully maintained in 1915. 

Divi -—Four quarterl dends of 1% each were declared on the 
common stock, calling for 13. 448 (see below). 

Finances.—The com pany has no floating debt, and as of Dec. 31 1915 
A had $609,772 cash on hand, of which $400, 170. was unexpended ance 
of papenane of its 2-year notes. As a result of the falling off in 

due to depressed industrial conditions, the company —. much 
construction work in 1915. 

Total Taxes and Public Charges.—These, inctading p ark ark ban. Sot 
streets, track pecsernenes by re-grading 0 
sewerage commission widening of streets, of streots was 
increase of $24,637, or 12 875% of the gross revenue and 23 
receipts after ying costs of operation. The park tax Boom Bf 
210, against $593,814 in 1914, a decrease of $13,603. 
to the dep: "pusiness conditions and unregulated sb ee tion. 
The Federal income By was $11 

Path at Bonds.—As of Dec. AY 7015, the compan ts treasury 

of its Ist Consol. 4% bonds, of which $1, 38 Ot 000 Bek pledged 
as collateral for the 2-year notes maturing June 1 1916.’ There were also 
$3. 5}1 ,000 Ist M. 5% bonds of the Maryland Kleeteic Rys. Co. in the 
ds of the trustee available for certain capital expenditures. There are 

a $4,489,000 of these bonds outstanding. 

Insurance.—A further reduction in the insurance rate was secured by 
the Association of Fire Underwriters, effective Feb. 8. 

Tracks.—The company now operates 404.5 miles of qosie track, of which 
169 miles are laid with T veil, , on a lines; 0.3 miles with 
duplex rail, 182.8 miles with ch girder rail, 28.7 miles with 7-inch girder 
groove rail and 23.7 miles win various ar girder sections. Dur 
ry Pn 12.5 miles of single track were reconstructed with new rail an 

miles were adapted with existing track structures to meet the revised 
pS grades of the city and county. From the aforesaid es 27.32 
miies were affected by the diversified o eottone of the city, county and 
State authorities, the  ctactaial item of which is 22.04 miles incident to the 
work of the Paving Commission 

D the years 1905 to 1915, inclusive, track structures were affected 
to the extent of 139.4 miles of single track; or more than one-third of the 
total iene of its whole system, by the combined operations of the several 
munici departments, the County Commissioners and the State Roads 
Co mee The reconstruction of the Charles St. bridge over the steam 
railroad Gracies at Union Station was undertaken by the Pennsylvania 
RR. in September. Street car traffic over the bridge was diverted, thus 
eliminat any interference with street car traffic on Charles St. 

Power Plants.—Although the Pratt St. power station, the main generating 
plan. supplied but a small age on of the el en uired to 





Year— Agricul. Animals. Mines. Forests. Manufac. Miscell. 
ics views 496,105 24.062 4.364.864 273,103 258,586 121,519 pen Bye Lgl, Bee ms 5 cyetemn Darien tee year. Oe Mallee By Ds ca 
1914-.-_...-. - - 298, 592 25.605 4. 126,068 306 255 012 107,563 eB fran the oie plant of the Penns fvania ater & poser Co., it has n 
ene ate coal traffic in year 1915, 4,198, 366 tons, against 3,929, 757 maintained in the highest state of ft iciency , for immediate service, ; 
te) ere be a serious interruption of water-power curren e 
TRAFFIC STATISTICS. St. power station, while not in active . operation for several years : 
12 Mos.to 6 Mos. to —12 Months to June 30— | also kept in ess to carry its rated load at ore pl The 
Dec. 31°15. Dec. 31 '14. 1914. 1913. Mills power station, which supplies the electri oar the Emory 
Average miles bs operated - 177 177 77 177 | Grove line, has been o oes efficiently and poll. —_ 
Operations year the machin in this station was thoroughly ned — 
Passengers number). - 1,008,549 565,744 1,231,119 1,269,783 | power station, w ae spots onpeant during the summer excursion ecaeon 
Pass. carried one mile__ 17,887.615 9,669, 554 19,468,484 19,527/336 | to the Ba: Shore and we Point lines, as well as that required for Bay 
Av. rcts. per ar ma 1.96 cts. 1.95 ¢ 1.94'cts. 1.91 cts. | Shore Par purposes, was operated in its lar service. 
Tons freight thumber)-._ 5,722,909 2.930. 126 5,271,259 | 5,611,112] Graded Par Taz C eg Pe"The Court of Appeals in Apes handed down an 
ons freight one mile 5214; 699. ,093 366,063,821 660,476,178 712'246180 | opinion ecision of the lower court, u e constitu- 
v. rets. per ton per mile cts. 0. 374 cts. 0.402 cts. 1 cts. tionality of the ne 1906, known as the Graded Park ‘Tax Act. The 
v. tons per train mile__ 3 1,065 959 937 on sustained your company’s contention that as soon as the 
arns. per pass. tr. mile $0 9618 $1.0104 $0.9509 .9205 | tax attaches there can be no tax on an easement, and that the two cannot co- 
Earns. per fr’t tr. mile_-_ $4.15 $3.94 $3. .76 | exist at one and the same time upon the same ‘tracks of the company, but 
Gross earnings per mile_ $17,775 $8,978 $17,611 s18 Fos that one tax was exclusive of the other. 
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sy Competition.—Jitney traffic started in Baltimore on Feb. 2 1915. 

© greatest number of this t of vehicle actually operated on any one 

o was 107 on May 29 and this number has now diminished to below 50, 
ecrease of over 50%. Aided by your company, the City Motor Co. and 
Baltimore Transit Co. were organized, which began operations on July 21 
and July 25, respectively, the motor company with a line of jitneys over 
three routes and the transit company with a line of ———, designed buses 
over two routes. For the purpose of ascertaining whether or not this char- 
of transportation was a desirable supplement to electric transporta- 
tion, as well as oe the o ———. of these companies directly under the 
control of your compan thus effecting economy, the stocks of both 

companies were acquir: by our company. 

Public Service Commission.—On July 30 the com 
tend its Columbia Ave. line from Gwynn's Falls 2,375 ft. to Morrell Park, 
the extension to be completed May 1 1916. Pending the construction of 
this extension and beginning Aug. 5, a bus service was placed in operation, 
which will be continued until completion of the extension. On Oct. 18 
the P. 8. Commission issued an order with respect to enclosing vestibules, 
poem f alteration to fenders and equipping cars with new type of wheel 
guar 

Car Line to Guilford.—On Dec. 9 1915 we entered an agreement with the 
Roland Park Co. and the Maryland E lectric Rys. Co., covering the con- 

ssruction of a car line on pave right-of-way through the Guilford develop- 
ment of the Roland Par It is proposed that. the railway shall be of 
doable-track construction, beginning at St. Paul St. and University Park- 
way, thence along St. Paul St. to a terminus at the east line of Charles Street 
Ave., where a suitable waiting station will be erected. 


OPERATIONS AND FISCAL RESULTS. 


any was ordered to ex- 























1915. 1914. 1913. 1912. 
Car miles............. 29,522,100 .250,194 30,203,185 29,472,537 
Revenue passengers_--_-181,744,023 185,296,350 182,180,767 172, (233,341 
Transfers_.....-.-.--- 75,807, 256 77,102,879 74,634,030 69,344 4'828 
Revenue— $ $ 
Rey. from transport’n.. 8,904,857 9,083,555 8,912,986 8,454,027 
Rey. other than trans_- 123 ,287 120,284 133 ,506 117, 
f Non revenue-_-__._- 9,028,144 9,203,839 9,046,492 8,571,489 
Expenses— 
Maint. of way and struc. 354,613 399,716 456,033 432,528 
Maint. of equipment- -_- 362,131 408,211 417,482 411,386 
Traffic expenses-_---_-_-_- 7,498 2, 8,722 9, 
Conducting a amepcre n. 2,701,046 2,727,442 2,557,695 2,339,309 
General & miscellaneous 717,411 764,507 706,499 676,296 
Total oper. expenses. 4,142,699 4,312,439 4,146,431 3,868,876 
Net earnings__.....--- 4,885,445 4,891,400 4,900,061 4,702,613 
Other income--_-_-.----- 8,333 24,721 6, »o15 
Gross income-_--_----- 4,893,778 4,916,121 4,907,006 4,708,128 
Deductions— 
Interest on bonds- ----- 2,063,468 2,045,179 2,050, 305 2,133,959 
Sie and other taxes-_-_- 924,534 909,744 866,229 796,076 
ig £3 WER RA 901 7,266 7. 735 7,658 
interest and discount --__ 4,594 1,325 137 a8 
Int. on car trust certfs..o  ------ »312 3,062 4.812 
ES i i eucwciaaaw 2.999.497 2,964,826 2,927,468 2,944,415 
Sai a RS pia 1,894,281 1,951,295 1,979,538 1,763,713 
a El. Rys. M. sk. fd_ ei. 335 65,501 60,000 60,000 
xting. disc. on securs_-_ 37.950 37,950 37,950 38,056 
Depettiation 1a SSE TS 410,548 469,395 530,226 428,574 
Int. on income P rare & 
pref. dividends- ----- 560,000 560,000 560,000 560,000 
Fh ating Wividends 74%) 818" 448 (4)818,448 (4)791,362 (3)463,050 
Bal., surp. for year_- None None None 214,032 
BALANCE SHEET DEC. 31. 
1915. 1914. ‘ 1915. 1914, 
Assels— $ $ Liabilities— s $ 
Cost of road ,equip- Common stock--.-_20,461,200 20,461,200 
ment, &c__-_--- * ,245,948 70,882,823 | Preferred stock --- 23,000 23,000 
Stocks & bonds o Bonds (see “Elec. 
other cos. ponte Ry. Section’’)-_ 42,920,000 42,920,000 
controlled , &c_. 132,577 122,577 | 2d M. income 4s__13,977,000 13,977,000 
Co.’s bds.in treas— Accounts payable-_ 92,700 102,789 
Cent.Ry.cons.5s 8,000 8,000 | Accrued interest.. 536,500 536,500 
U.R.&E.cons.4s 2,500,000 2,500,000| Accrued taxes_... 152,280 148,322 
Cash in banks,&c- "209,601 354,404 | Miscellaneous - 49,491 50,070 
Proc. 2-year notes 400,170 435,055 | Deferred liabilitiesy5, 512,891 5,218,745 
Accounts receiv'le 58,754 87,016 | Surplus ......--- 21,008,059 1,003,788 
otes receivable.. 635,481 631,923 
Supplies and coal. 303,635 328 ,232 
Deferred assets. ..x9,238,954 9,091,384 
Total ........- 84,733,121 84,441,414 Total ....<stsha 84,733,121 84, arene 414 





Sisteeet cable k6.Stucyinns 
eq cables, 

come bond coupons held by 
bonds under 


real estate, buildings, machinery 
angpnd Ele Elec. ys. am r contra), $4,489, 39,0000; in in- 


stee 
ent dated July 2 y 251 $906. $3,920, ercantile 
yf? land Elec. Ry 5s, $425,- 
purchase of cars and 


470, and sink. 
rolling acm Hig fditinl pe pa. at a Maryland Elec. lec. Rys. purchase 


, $49,835, 
y “Deferred lia ilities”” include: Accident reserve, 738 "375; Maryland 
Elec. Ry. bonds, cea sons | under agreemen the leased 
erty for an amount eq ~~ rincipal of sd Ss maturit 

fu wy hel of Maryland Elec. Ry. bonds, $443, 3 
for d J on 830 (after deducting $325,303 expended); ther mis- 
Cellaneous items, $181, 382 


z After deducting bates items aggregating $4,270.—V. 102, p. 1437, 610. 


United States Steel Corporation. 
(Earnings for the Quarter ending March 31 1916.) 

The following financial statement of the Corporation and 
its subsidiaries for the quarter ending March 31 was given out 
on Tuesday after the regular monthly meeting of the direc- 
tors. The “‘net earnings’ as here shown ‘were arrived at 
after deducting each month the cost of ordinary repairs and 
maintenance of plants and interest on bonds of sub. cos.’ 

For unfilled orders on hand see “Trade and Traffic Move- 
ments,’’ April 15 1916 (page 1411.) 

INCOME ACCOUNT FOR QUARTERS arti Ae, LF 


Net Earnings— 1916. 1915. 
GE ire ose sine “$18, 794,912 "2 ,687 ,150 “youl Sit 337 *$ll ety :533 
February - --..-.------ 196,396 *3,638,578 10,830,051 
BE a acca ces oe 229 '722'316 3" 132,081 7 $97 pee) *12'254.217 





Foes pot earnings - _ $60,713,624 $12,457,809 $17,994,381 $34,426,801 
For sinking fund, de- 

prec. & res’ve funds__ $9,495, 065 $5,773,236 $5,798,023 $8,730,292 
OR oi ee wg 5,444,68 5,524,379 5,600,279 668,209 
Prem. on bds. redeem __ 361000 245,136 227 ,023 


Total deductions__-~ $15,200,752 $11,542,751 $11,625 a5 $14,398,501 





PN = Bi aga $45.512'872 $915,058 $6,369.0 8 °300 
Div. on pref. a) 1.0 $6. 304,919 $6,304,919 6. 304:919 $6,304,919 
Div eee tite)... ease '353.781 6,353,781 





Balance, sur. — def_S.$32 ,854,172D.$5,389,861D.$6, 780.0445: <7 369, “ag 
After deducting interest on ‘subsidi i 
$808" 462, aes “408 gad $195, 226 in Jaa., Feb. and March 


Pew he $880,026 $872,480 and $872,055 in 1915, 33927 Ripe 2. $8 9, 129 
18, 108 1914, A... $838, 497, $847,132 and $842 


For statement of earnings by quarters for the years 1912- 
1915, see V. 102, p. 433, 1442, 1544. 





General Electric Company. 
(24th Annual Report—Year ending Dec. 31 1915.) 


The full report for the year ending Dec. 31 1915 is pub- 
lished on subsequent pages. Following are comparative 
statements with earlier periods compiled for the ‘‘Chronicle’’: 


INCOME ACCOUNT DEC. 31. 
Receipts— 1915. 1914. 1913. 1912. 
Sales billed ._.....-.--- $85,522,070 $90,467,692 $106477 439 $89,182,186 
Cost of sales ._.....-.- 76,898,183 81,496,729 96,207,833 81,074,192 





Profit from sales--. ~~. 
Profit on securities sold 























Increase in value of se- $2,469,349 
SreeOs CRUE OWE. ok oeme | we ddewse $1,036,000 
Interest and discount 
and sundry profits... 2,129,265 1,570,431 1,478,721 1,292,224 
Income from securities. 1,554,843 1,313,989 1,281,463 1,241,257 
NE so i ee we $12,307,995 $11,855,383 $14,065,790 $13,110,824 
Deduct— 
Interest on debentures. $570,086 $567 556 $576,432 *$532,087 
Disct. on deb. issued in 
EEE COIOMNOND ei BU eee ST ane “RSW 
Dise. & exp. on noteiss. i244. ~-sseeu-- 394,040 ....-... 
Dividends paid (8%)--- 8,129,918 8,142,768 8,149,204 6,213,174 
RE 2 a $3,607,992 $3,145,059 $4,908,675 $6,365,563 
Surp. from previous year 20,084,879 16,939,820 12,031,145 29,019,892 
| RS OT Se age $23,692,871 $20,084,879 $16,939,820 $35,385,455 
Stock I i bi a eidekies Cal anmatieses ey 23,354,310 
Surplus Dec. 31----- $23,692,871 $20,084,879 $16,939,820 $12,031,145 
* Includes discount on new debenture issue in 1912. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
"1915. 1914. 1913. 1912. 
Assets— 7 $ $ 
Patents, franchises, &c 1 1 1 1 
Manufacturing plants-- 29,563,332 31,063,332 29,427,168 24,556,111 
Real estate (other than 
— _— 996,985 872,216 1,058,387 1,575.44 
Stocks, c_...a32,916, 594 29,667,213 25.964.317 23/325 670 
OORiait ois codian ceen oa 30,138, 2,528, 14,844,210 13,507,225 
Notes & accts. receiv'le- 19,619. 318 19,091,025 26,210,459 26,950,244 
Work in progress___-_-- 1,248,630 843, 2,012,514 481 
Advances to sub. cos__._ b4,931,585 5,059,860 c6,817, c4,099 ,063 
Furn. & fixtures (other 
than in factores) --_-_-- 1 3 
Inventories (factories)_. 24,544,646 24,253,704 31,697,056 31,851,690 
Gen.& localoffices,&c. 3,251,959 3, 881 010,538 4,090,623 
Consignments _ ~~~ --- 2,066,690 1,782,177 2,083,145 1,300,506 
Total assets__.....-- 149,278,552 138,418,371 144,125,360 131,942,464 
Liabilities— 
Common stock__....-- 101,510,600 101,485,700 101,381,260 101,202,000 
5% coup. deb. of 1892... —--- _.--- iz: 16, 35, 
3% % coupon cere 2,047,000 2,047,000 2,047,000 2,047,000 
5% coup. deb. of 1907-_- 2000 18,500 88, 211, 
5% cou . deb. of 1912-- 10,000,000 10,000,000 10,000. 10,000, 
y (mee int. on debens 196,519 196,527 197,016 197,544 
Notes (paid Apr.6 1914) -....... -..-.--- 8.000.008 ... ddsnudse 
Accounts payable_----- 640,207 1,655,226 2,846,657 4,140,700 
Accrued taxes..._..--- 418,677 464,116 302,134 265,445 
Adv. pay’ts on contracts 4,740,577 434,705 279, 257 ,336 
Dividends payable Jan. 2,030,102 2,029,718 2,027,472 1,555,294 
SS RR es: ay 23,692,871 20,084,879 16,939,820 12,031,145 
Total liabilities_ ~~ 149,278,552 138,418,371 144,125,360 131,942,464 
a Stocks, bonds, &c., $32, te aes i 1915 consiot ot of 19,687 ,965 sec 
tien of subsidiary cos. and $13 stocks and of public a 


and other companies. auihen gn to bern] com 


ies. 
c Denotes amounts due from subsidiary companies.—V. 102, p. 1543. 


Nova Scotia Steel & Coal Co., New Glasgow, N. 8. 
(15th Annual Report—Year ending Dec. 31 1915.) 


The report, including the remarks of President Thomas 
Cantley, directors’ report of the company for the year end- 
ing Dec.31 1915 and the general balance sheet as of Dec.31 
1915, was given on advertisement page xiii of the ‘‘Chronicle,”’ 
issue of March 4 1916. 


RESULTS FOR epee ery ahr 


191 913. 1912. 
Profits for the year. __-- $2,094,170 “$338 Sou $04 $1 iss: 768 ous 4i¢ 
Interest on bonds, &c__ $291. 665 $395.576 2:311 
Int. on debenture stock. 189, 180 000 109, 60, 
Div. on pref. stock..a(12%)123, 600, sth )41, reg & )82, po BY )82, 
Div.oncommon stock... = _____- %5180 % 5360 6 %)360.000 
Impts. and betterments  -_____. $8 Bos” 107 on $1 O00 
8 fund and miscel. 36,310 50.539 55,264 : 7 





959,414 $1,110,482 
20,420 sur.$75,286 def.$55,944 


* After deducting in 1914 $76,170 depreciation, &c.. R 
1913 al Son ee tee ep against $70,186 in 


as 8 —. Te 31. 


Assets— 1913. 
Pro d mines_--- ’ ’ » 
Tnventories = es $18. te as $17. “708. 408 $16. 829 o76 $840 ay 


oad abit ig at aide den el 566,189 13,186 


Total $641, 
Balance, sur. or def_-_sur.$1,453, Bre def. 


£3 








Invest. in other cos_-_-- are | Siasem. cee eee 
REE 389,366 ees, Se igs TAT: 
ea aT $24,083,720 $20,483,014 $19,362,228 $18,620,877 
oe k $1,000,000 $1,030,000 $1,030,000 $1.030, 
Ordinary stock_.-..... 7.500, 6,000,000 000 6,000, 
pe Sheer eames 5,833, 5,873,809 Bon ano 5,946 
_* pei: 8. 126,684 88.278 53 
Debenture stock. ______ 4,000,000 3,000,000 3,000,000 1,000, 
Gen reserve_____._- 600,000 600,000 750,000 750, 
Pay-cinhacciawccdas iiecees bees 46 sea Bie 
Fds. cred. East. Car Co aap in as yseynd ested 
Coupons (January) _-_-- 145,833 146,845 147,795 148,€ 
oupons not presen 1,607 2,002 2,522 1,52 
int. Jan. 1_- ,000 90,000 88,560 30 
Tey. om pref. Jan. 15... ween bbe beo 20,600 ‘ 
a ce am 1S 1 773.423 1,172,331 1 114'897 1 101'4 
Profit and loss__-----_ 1:510:;609 57. "527.887 (452, 
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International Salt Co., Scranton, Pa., and New York. 
(Report for Fiscal Year ending Feb. 29 1916.) 


Pres. Mortimer B. Fuller, Scranton, April ry © wrote: 


After deducting all maintenance and operating expenses, taxes and insur- 
ance nares, Sone dep — interest on bonds of the International Salt Co. and 
the Retso: , interest on notes, administration expenses and the 
proportion eae ear “app licable to stock of subsidiaries held by others, 
the net profits for the year were $437,472 

On Feb. 29 1916 the net quick assets, consisting of co. bills and ac- 
CoRR, receivable and inventories of your company and its subsidiaries, 
after deducting all current — apenas obligations rg than bonded 
indebtedness amounted to $419,9 

The directors were gratified to be able to continue the payment of quar- 
terly ay during the past year at the rate of % of 1% on April 1, 
by - 1 and Dec. 31 1915, ether —— an extra 1% on Dec. 31. 

ere poss still outstanding 701.4 shares of the original issue of stock 
—— should be exchanged for new stock in accordance with the resolution 

opted by the stockholders April 21 1913. 

e past year has shown a continued increase in the tonnage of all grades 
of salt produced and sold by the subsidiaries, and the fact that such in- 
crease is not directly traceable to any temporary demand created by the 
European war indicates healthy and ‘substantial aig og Owing to the 
increase in cost of practically all materials required in the pp pees of 
salt, it ny n during the past year to advance prices on - 4 
of salt. € prospective scarcity of la a with the certainty of 
cost of Pg makes impossible at this time any satisfactory "norecast of 
results for the coming year.—V. 101, p. 1889. 


Electric Storage Battery Co., Philadelphia. 
(Statement for Fiscal Year ending Dec. 31 1915.) 
1915. 1914. 1913. 1912 
Sales, less mfg. cost, &c__$1,770,188 $1,395,793 $1,558,123 $1,536,191 
Operating expenses; &c__ 581/570 547,165 522,206 512,355 


Net earnings__-_-_--~- $1,188,618 $848,628 $1,035,917 $1,023,836 
Other income. --_-_--__..- 172,130 254,610 172,838 101,444 


Total net income-_-_-_-_- $1,360,748 $1,103,238 $1,208,755 $1,125,280 
Dividends (4%) 649,964 649,964 649 ,964 649 ,964 











Balance, surplus- -- -_- $710,784 $453,274 $558,791 $475,316 
CONDENSED BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914, 


Assets— $ $ Liabilities— $ $ 
Plant investment. 1,992,988 1,963,738 | x Capital stock___16,249,425 16,249 —_ 
Stocks and bonds Accounts payable. 299.675 170, 

owned _.._._-. 2,182,351 1,777,131 | Sundry liabilities 60,263 if 366 














Patents, aggrem’ts Depreciation, bad 
and franchises__11 - 4 13,877,547| debts and unfin- 
ce en 659, 8 ished contracts 
Accts. receivable. 1 Ss. phe 1,000 ,532 reserves ....... 1,081,201 843,198 
Notes receivable__ 11,572 16,996 | Advanced rentails_ 37,083 60,504 
Inventory acc’ts_. 1,857,646 1,726,382 ID iii ci cco: *1,408,748 3,690,068 
We 6d aes 19,136,396 21,021,414| Total _._...._- 19,136,396 21,021,414 
S Enichoden seminon obec. 7,880,000; and preferred stock, 120,000; 


$1 
total, $18,000,000, less stock held in treasury, $1,750,575; 
above, $16. 249 425. ” 1914 the company carri ied tite the $1 750, 575 stock in in 
t an asset, thereby ‘$22 


reasury as increasing the 771,989; 
but is : oY as a net item in the above table yy sauna tive purposes. 
* After deducting $2,877,547 applied to the reduction of book value of 


company’s patents and 114,557 ustments and all items not incident to 
the current year.—V. 102, p. 1063. 


Canada Steamship Lines Limited, Montreal. 
(2d Annual Report—Year ending Dec. 31 1915.) 


President James Carruthers says in substance: 


We are — to record a substantial improvement in the affairs of the 
compan. ve pees to the higher freight rates and partly to the vigor- 
om. ——— cation 9 economy throughout the system. 

of tonnage all over the world caused by the war, the —— 
ital one me Denese. and the return to more prosperous conditions b 
ecustews. are the principal factors in expanding the operations our 
oo, Im ye conditions only b to show tangible results at the end 
of 1915, spring and summer business having been below normal. 
The outlook. for piers is promising. 

Several losses have during the year to the company’s fleet as 
a result of the dangers of navigation cod the King’s enemies, all of which, 
however, were covered by insurance. In order to maintain the earning 
power of tt the company, we are negotiating for replacement of some of the 


Asa Toei of the improved conditions it was decided to 
Ma 1 1916. - part wee the qemepetve dividend due on the 


HY coc trom Radress: road t Bros. Sartuthers at Annual Recting Mar. 
the year e field of trans-Atlantic Fine, 
ere many iculties og oh ‘are which, however, were Ri, and 
e scarcity of tonnage and the consequent ‘high rates prevailing 
ry "Runtace been highly satisfactory. Many of the cargoes carried 
were war supplies and syunitions for Great Britain and her Allies. 

TheC Maeewass be 1S een raised a total of about 7! 750,000,000 bush- 
els of oe of which nearl ape 000 ,000 els was (wheat. ‘The total 
grain of 1 kinds raised in 1914 was less than 350,000,000 bushels. This 
enormous Pisano in our crop was partly due to the ‘say of our Gov- 
ernment and prominent men all over the Dominion, who oll ed for the maxi- 
mum production in foodstuffs on account of the war, and partly owing to 
the wonderful fertility of our Western lands, where yields as high as 50 
bushels to the acre were common, when 30 bushels would have been con- 
sidered a arto cro; 

Only f this great crop has been moved as yet. At the present mo- 
ment al terete elevators at Port Arthur and Fort William are — 

ine elevators in the interior also have vast quantities stored, 
estimated that over 50,000,000 bushels of wheat alone are still in the 
' The t tes being off ered to-day f rope ny aatiens tee genta pn nee 
e ra ‘or n cargoes a early sum- 
mer movement and the large fleet your company has sat its disposal jor hana 
ling this traffic assures a pay ale cw neneee situation on the Great Lakes and 
St. A naw as far as we are 
ee ee nee viding for all overhead chs . including depreciation, there is 
a gt Ra the a. Fs of $662,000. There was, however, a deficit from the 
$570,000, to absorb which, ‘with other items as aos. 
Anal gammy Rays Be, it $21,000. The directors, however 
ed in divid however small. In Jan. and vend feb. 1916 
on the Atlantic were very satisf: 
dependent of the _— A BR 
e pi 
dends a ond to the extent of 134%. These detered dividends 
wi PAF mig + id in installments As. $ time to time. 
uring 1914 and MOIS $934,447 was written off tee depreciation reserve. 


Digest of of Statement by J. W. Norcross, V.-P. & Man. Di Direc-. Ma Bor 16. 
Be Rene a ep Sy eR was almost. s IFS 
r ° 6 abnorm cro) e year 
and the fact that a larg® portion of this had been moved in tied Gaheemnin al 


y 1%% on 


in the ——— of 
that year, therefore leaving y small quantities of wheat and other grains 
for movement in the spring of 1 1015 e latter part of the year. ig ke 
was josses which occurred and enabled us to recover a erable portion of 
the tenets occurred earlier in the year. We sent seven of our Lake 
sees during bod —. part of this Bae 8 beng I but as we See t consid- 

le mon ’ vy not 
‘money in nw edie oops pol 5 oh the season, and the other vessels w: 


Sob bn. Shaotelianae todie Unbeaten tiecemen ak mah eate naeiemt onecie 
a ees The 15 ships which we now have at sea, including the 

par ss. are all making splendid returns. 
- ‘the coming season, however, ae very enco 


on its ht vessels alone having earned about $500, Bo pew) 


to the end 


pet ebruary is very gratifying, as last year up to Apr. 15 we were 
ead expenses, 


minus abeus $370,000, comprising fitting-out expenses, ov 





&c. We have booked a very ee quantity of grain for movement patel 
and summer at a high rate, and there will be no scarcity of grain poem rome 
this year. The value of some of the assets has increased under present 
conditions from 50 to 70%, and in some cases over 100%, principally in 
freight tonnage. It is impossible at the present time to build new tonnage 
and get guaranteed delivery before the end of enxt year, and as an instance 
of the increase in values, I would point out that last year the cost of ship’s 
plate was $1 10, with close delivery, whereas it is now $2 75, with delivery 
not less than nine months. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














Operating Rev— 1915. 1914 1915. 1914. 
Wilks ans ee cnd $7,399,819 $6,272 ,233 Net earnings. -_..... $1,732,058 $928,037 
Docks & wharves. 165,707 193,389 | Deduct—Bond int... $140,201 $166,231 
Miscellaneous_... 114,884 120,189 Int. on deb. stock 317,583 285,234 
Other revenue-.__ CG RR6 : = Gksscc Other int., &c_--- 85,276 15,875 

Depreciation _... 476,938 455,630 
Gross earnings.$7,775,035 $6,585,811 Oth. res’ves, &c.- 49,907 65,000 
Expenses......--. ~6,042.977 5,657,774 baa deductions._$1,069,906 $987,970 
Balance_.....--- sur$662, 152def$59 ,933 
Net earnings. -.$1,732,058 $928,037 | Pref. an. (B56 Bed See se $401,042 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— 8 TAadil $ $ 
Real est.,blgs.,4:0*22,465,927 23,542,486 | Preferred stock --.12,500,000 12,500,000 
Leases,contr’ts,&c. $8,589,647 8,589,647 | Common stock__-12,000,000 12,000,000 
Invest’ts (at cost). 195,883 189,483 | Funded debt----- 9,766,741 9,867,795 
Funds for M.bds. 735,896 1,340| Bank loams-.....  -..-.--- 166,783 
CePscnsivecncce 138,055 131,566 | Notes payable_... --..--- 45,652 
Ace’ts receivable. 1,011 110 720,661 | Ace’ts payable... 814,062 839,149 
Adjust due by un- Accrued interest... 143,371 150,409 

derwriters __..- OF, ee Freight, &c., res’s 25,000 | 
Insur., &c., claims 467,123 293,097 | Prem. on redemp 
Inventories -..... »20 255,883 of bonds of Rich 


Prep’d insur., &c. 485,875  260.391| &Ont.Nav.Co. 27,108 35,065 
Organiza.expenses 197,497 237,217 | Surplus from s. fd. 











8. f. deb. stk.(par) a148,272 +} ----.-- pur. of deb.stk_ a ee 
Miscellaneous - ..- 60,322 42,829 | Profit and loss.... 620,884  - .... 
Pe 570,433 
_ Eee. 35,332,254 35,635,033 
TARE in witien cova 35,332,254 35,635,033 


* Includes vessels, $17 ,628 ,237; real estate, buildings, docks and wharves, 
$5,235,491, and other fixed ‘assets, $536, 646; total, $23.400,374; less de- 
preciation reserve, $934,447; balance, as above, $22,465,927. 

a — sinking fund debenture stock at par, held by trustees. 

b r -carrying forward $570,433 loss for year 1914 and deducting 
orapalantion expenses, $70,835. Vv 102, p. 1062. 


Copper Range Co. of Michigan, Boston. 
(15th Annual Report—Year ended Dec. 31 1915.) 


Pres. Wm. A. Paine, Boston, Feb. 1, wrote in substance: 


Production.—The total production of copper frm which this Soames 
protieg are denivee that is, Baltic, Trimountain, and one-half of Champion, 
was 37,035,642 lbs. This compares with 19 1953.3 854 Ibs. in 1914, eS is 
38% 5 Soe 345 Ooty And than the best previous production in the history of 


rhe | increase in the omens production over past normal years is 
largely due to the a rom the ems ion Mine. However, general 

conditions as well ting results at the mines have been good. 
Hp the company of $9 per SRS = 
5, a 





ST Epa mn yy 
t Pow ‘ * rofits. ecei 

a ee UE eS oe Oe 12,028,947 P9.B0c. $949,065 17.4e. 
ae ae $'302'896 9.52c. 654°746 17.4¢. 
Goma, a... 16°703:799 6.30c. 1,854.525  17.4c. 
Giinnad illite C2 37,035,642 8.06c. $3.459.236 17.4c. 
OS eli. pti shat. 19:953.854 10.66c. 541,961 13.38. 
ot aieapieia es epapanesbaeete a. 18:767.359 1l.71c. — 595.958 14.89c. 
Spina cae mcaba mia be 28'967/428 10:5le. 1,631 ‘676 16.16. 
5 eta aR 29°310,579 9.74c. 817.880 12.54c. 


The above figures show the effect of the various improvements in 
ce and the introduction of new mips and mill machinery, whi 
were mentioned in last year’s AS mente These improvements are of such a 
nature as to give assurance that o ting results similar to those of 1915 
may be expected to continue er average conditions. 


Average Yield of Copper ver © Ton of Rock Stamped for. . Be a Mines. 
per 


Tons 
9046. 6.265 csaw 32.50 1,651,870) 1910___.......- 23.32 1,802,769 
TEs «a.ncechieail 22.90 1,216,538 | 1909__-__-.-.--. 21.73 1,891,576 
| TS a: 25.24 984 Ts <- exnignmndieninin 1.94 1,893,749 
DEE. « ~ 5aeraeree 21.07 1,784, RR eye) 21:62 914 
0 i aa 20.87 1,779,072 | 1906__-.------- 22.35 ,828, 
Ae Soeernet Sh Test Fook a Toners, the vied of pper ton is now 


ese improvements has been to reduce the cost 0: <a 

below the lowest ever previously ob © company. 

‘At the same time the life the mines is increased, pogo Py wpe 
productive = unit of area. 

New Construction.—As heretofore. all expenses of every nature wae 
charged to the cost of cop ew construction at the yt AR. ae 
during the year cost $161, PRS7. chiefly to secure — See = perce H mnt 23 
at a favorable cost. e Copper Range Co. has constru: 

e from the mills to the in as the latter are pone wha my anareasinn: their 
consumption of electric power. 

‘otal Openings Fos iat in 1915 Compared with Recent Years. 
1915. 1914. 1912. 1911. 10. 1909. 
37,903 13,542 20. 333 31,891 32,711 38. 226 37,169 
PR ee 7 Ereh ft. of raising was done during the year, an increase 

over 1 
The ope oe. average values sence in the Champion Paine, where 

harruaee ti © poor, On Dec, $1 1915 in the north end of the Baltic 
where they were poor Spry 11915 ae sonar yen of developed stoping 
ground were greater ear 

Depariment. 


Ww. per 
Aided by the up this 
entire ps Alene of ahi Boe. Xr i Fm. ofa oP during the the o tiret ten months of 
year. On that account the average price not 
uring the lest tuo mon of the year. In view 
selling of + per Ib. 


secured for the s output is v 
wei ne New rs, Out Scape ehich form erly held the shares 
of our operating on was dissolved Oct. £19 1915. It is 
that the Baltic and ’ A on Soe Mining Co. organizations also be 
msed wi uring the Gren 
ports. Fra now Ga the anunal report ia to be submitted as goon 
after the close of each year as the figures can be prepared and not held 
back until the annual meeting. 
Production 1,000 lbs. Yield in Lbs. Ton Rock, Cost 
Cope sonic lla ened a Migr, Sala Min nar Te me 3 ae Fa 


Mining 

Prod. Tor, Cost. Prod, 25-24 "69 -. Prod. ferzae. Cost. 
1906_.14,397 22.15 09.53c. 16,954 25 9,507 18.76 12.16c. 
1907 --16.704 21.94 10.34c. 16.489 36 1 ee. 8/190 18.43 12.638c. 
1908..17.724 23.19 08. 17.786 22 Olc. 6,034 18.00 12. 4 
igre - HERS 228 Ga tee: 10008 Shae Grae Raa Use tee 
Ub SEs Goats Hee bgt GE Saas tae Hie 
1913_. 7.736 23.21 11.91c. 13°080 28:64 10.71c. 4.990 21.78 12.62c. 
1914_- 7,001 21.58 11.17c. 15,807 25.71 09.21c. 5,048 18.21 12.21ce. 
1915_.12,028 31.79 09.50c. 33/407 36.17 06.30c. 8.302 23.75 09.53c. 
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CONSOLIDATED STATEMANT OF THE SemBALIOY COMPANIES 
FOR CALENDAR YEA 


1915. 11914, 1913. 1912. 
Rock stamped eee =~ 1,651,870 216, nes ne 287 1,784,402 
Oop; os ne odneed hii -( bs.) -50 -24 21.07 
uced (Ibs. 2 --B fan aes 27 ra “apt 24, 4.858.026 87 So4 os? 


rec'd 1 
| re vale; price caetanien,. -$9 a’ ety 


$3,726,389 $3,700, 4 














IN Sir tethinihs aivnsn sh eines be $9,373,120 $3,726,389 $3,707,091 $6,084,202 
— incl. smelt. 
‘, marketing, &c_$3,876, £26) manera $2,659,550 $3 ,661,837 
Tases’ Hou’ton Co. ‘Mich '190,309 2 164,158 
Total expenses____..- $4,066,835 $2,855,340 $2,853,812 $3,825,995 
iki dic bewanns $5,306,285 $871 1,049 853, (279 $2,258,207 
e Range RR. surp. i157, 25,274 def.17,047 103,775 
Atl. Mining Co. surplus- 18,890 SEE nv-cclgetsiaeeees ’ 
Fw coo net income.-_.-.- $5,482,707 $906 ,997 $836,232 $2,402,368 
Net bal. of gen. exp., &c- 63,420 $83 ,308 $93,315 $83 ,992 
Ong haltnet mining brett 
0 ’ 
which,” bel = tof e 
Mary's Min. nd Co. 1 $58 6 329,088 252,384 625,810 
Dividends paid__..____- ee ee ae 1,084,498 788,429 
Total Geductiqns Se ell 099,948 12,396 $1,430,197 $1,498,231 


. or def__sur.$2,382,759 sur.$494,601 def. $593, ,965 sur.$904,137 
Total “dividends paid to December 31, 1915,'$15,168,750. 


COPPER PROD UCTION RECEIPTS, NET PROFITS AND DIVIDENDS 
F INDIVIDUAL MINES. 











Copper Produced one: ) 1915. 1914. 1913. 1912 
BN hia asi Seca is dbs ss ws on tno 2, 947 ,001,94 7,736,124 13,373 961 
Champion i ae ak cat acest 33,407,599 15,807,206 12,080,594 17, '225,508 
kg ec he es weak dies 8,302,896 5,048,306 4,990,938 6,980,713 

eceipits— 
i ia oo wen gins $2,101,244 $936,627 $1,152,027 $2,165,351 
a bes ise cao 5,822,760 2,114,665 1,802,531 2,785,411 
. aa aaeE 1,449,116 675,294 46,530 1,132,719 
rd Profiis— 

le ahh diren tedbite onchd os jo an 949 ,965 $154,233 $230. 211 $697 ,394 
Champion PRO ROH)..-~- 1,854,525 329,088 252,384 625,810 
Bere os te heh oe "654,747 58,640 113,363 308 472 

Dividewts Paid— 

(SNORE > BEER Goa IN en eo Ae $200,000 $700,000 
Fenmpion | pete) .....6%. Sone...  maeoon 450,000 550,000 
REINS RSS RR Tee OOS SESE (a RR a care Se ee 00, ‘ f 
ccmmens ASSETS AND LIABILITIES DEC. 31 (INCLUDING 
SUBSIDIARY MINING COMPANIES). 

Assets— 1915. 1914. LAabilities— 1915. 1914. 
Cash at Boston... $853,641 $172,429/| Notes payable.._.. --..-.--- $1,200,000 

do and supplies Indebtedness at 

at mines._____. 615,559 627,460} mines._--.---- $189,350 237,400 
Copper on hand... 1,934,027 1,053,733) Accounts payable. 201,950 —-------. 
C. R. RR. bonds. 870,000 ,000 | Champion (half).. 907,934 603,410 
Accounts receiv’le. 76,470 82,414 | Net excess of assets 3,390,463 1,105,226 
Mich.Sm.Co.stock 340,000 A 

TOE i. oo csc $4,689,698 $3,146,036| Total _....---- $4,689,698 $3,146,036 

The Cop Range Consolidated Co. has outstanding $10,000,000 


(par 

$25) Capit: ET Seoek and holds in its treasury the following: 99, 990 shares 
Co. stock; 99,353 shares Trimountain Co. stock; 96,500 

shares Atlantic Mining Co. stock; 42,443 shares Copper Ronee RR. Co. 
stock; and 50,000 shares of Champion’ Copper Co. stock.—V. 102, p. 803. 


Canadian Consolidated Rubber Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1915.) 


V.-Pres. T. H. Rieder, Montreal, April 4, wrote in subst.: 


The volume of business in 1915 was 20.43% greater thanin 1914. While 
the selling values of some of our classes of manufacture were advanced, 
others were reduced, so that the whole difference is very small. This in- 
creased volume was attained by the sale of automobile tires throughout 
oo. your. and by our other lines, especially during the last four months 
re) e year. 

The stocks of raw materials show quite an increase, due to increased cost 
and somewhat larger supplies kept on hand. Manufactured goods show 
roneety no change, although we were better prepared with tire stocks 

han in 
the 


On Nov. 1 1915 $2,500,000 5% short date debentures were sold 
proceeds being used to reduce existing bank loans and resulted in a slight 
saving of interest. 

The year has started with good prospects and your directors have found it 
necessary to reopen the Granby footwear factory, which m non- 
operative for two years, as the requirements of our new export department 
promise to overtax our mills now operating. 

COMBINED INCOME ACCOUNT FOR CALENDAR YEARS. 








1915. 1914. 1913. 
PENG BOs odds cassntonndiaesepee $7,522,148 $6,245,819 $6,788,85 
*Cost of goods, &c_._....--.-----.- 6,987,169 5,805,506 6,398,21 
i oi cwiidin inset api $534,979 $440,313 $390,649 
Dividends paid..-.-......-......--- 192,124 222,688 250,907 
Balance, surplus-.-....--..--.--- $342,855 $217,625 $139,742 





* Includes cost of goods, sell 
borrowed money, iene depr 
replacements (net 


et tl BALANCE 


and general expenses, taxes, interest on 
ations, provisions for bad debts and tire 


SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. 
Assets— $ $ Liabilittes— 3 3 

Property & plants. 5,607,514 5,452,123) Common stock... 2,805,500 2,805,500 

Investments, incl. Preferred stock... 3,000,000 1,980,000 
good-will _.___- 4,218,056 4,404,905 | Bonds— 

Inventory manu- 6% dueOct.1946 2,597,000 2,600,000 
factured goods 5%deb.Dec.1°18 2,500,000 -__.--.--. 
and materials... 3,432,746 2,939,429) Bills payable____-_ 871,297 3,914,634 

GaSe US 1,181 57,363 | Acc’ts payable,&c. 460,488 374,279 

Accounts and b DO CRM ca. een 1,2 
receivable --_._- 1,490,493 1,110,419| Decpre’n & res’'ve. 172,081 105,218 

Miscellaneous.... 276,676 163,856 | Surplus ......--- 2,690,299 2,347,264 

RA SB Sete, 15,096,665 14,128,095; Total ___......15,096,665 14,128,095 


er OR, p. 1348, 978. 


Marconi Wireless Telegraph Co. of America. 
(Report for Fiscal Year ending Dec. 31 1915.) 
President John W. Griggs says in substance : 


While progress has been hampered by the restriction of ocean travel and 
the Seatpemamnams of the Marconi trans-Atlantic wireless service owing 
to the European Eat, nevertheless we feel that substantial imaproremenss 
have been made in the operation of our Pann As affairs and that the 
post year reflects the beneficial results of organization of executive 

d administrative forces. The new policies of mendes wireless 
equipment and contracting for its use on a basis whi rovides a fair 
return for the service rendered, are now well established Twit ship owners 
and have found favor with newcomers into the mercantile marine field. 

here are at oo. nearly 500 ships equipped with Marconi a: paratus 
manuf: majority of such crulpeneetn being leased at com- 

y’s new rental rates, in each case for a term of A considerable 
avn heding 9 the number of contracts has bee 


m made; and among the largest 
may be poten Rowe the equipment, early in the year, of ships of the 
Standard Oil Co. of N. » A -¢ i - 


and, at the "clase of the year, a contract for 


years. 





pops Ravieation ¢ 


about to be ted on the 
opera of 
ding that practically allpa 


Standard installa 
Mississippi river b ae Bg Bann the 


the year 1916, 
Notwithstan 


E counties, has been suspended of 
Am orgy has been withdrawn from the Pacific, it is gratifying 
to Teport that ue to excellent coastwise service, the receipts fro: 
cd A ng petici oy about 8% less than f for 191 
The high p a — ts remained closed to business on account of 
the war. The p wor ee still holds for Im 
ae, constructed to o te with our 
N.J., VGeplex stations, and thus far, because of the war, it has been 
thigh to open similar direct service with Norway and northern Europe 
h the new high sy | stations at Marion, and Chatham, Mass. 
able and rapid service has been maintained between our stations in 
Osltifornis and Hawaii, and the vous of traffic shows steady improve- 
ment. The Hawaiian ‘stations are known as two-way stations, being con- 
structed so as to work with California and oe simultaneously. The 
Japanese new wireless stations at Funabashi and Otchisi near Tokio are 
complete and tests are now being made daily with a view to bes 5, aes. 
tion of a public service, spanning 5,600 miles of the Pacific. It 
that by means of the Japanese Government cables the service ‘ii = 
tended to China, Manchuria and other Far Eastern countries. 
The new circuit connect the U. 8. with Alaska was throug in Aug. 
1915, and has since f ed reliable communication 
826 miles covered by your company’s stations at Astoria, 
and Juneau, Alaska. a operated in S aati with the sub- 
marine cable, the wireless traffic has shown steady increase each month 
and has given rh shone continuous service, whereas the cable is operated 
but six hours 
The trial of the Suit begun Oct. 24 1914 against the De Forest Co. based 
— ement of the Fleming vacuum valve patent, is actively pro- 
essing. he injunction issued in the suit against the Atlantic Com- 
Soumbeeniaia Co., (the Telefunken system of Germany) has been modified 
to t an increase of power in the Sayville station, and a bond filed to 
protect the interest of your company. n Aug. 14 1915 suit for infringe- 
ment of the Marconi and Lodge tuning patents was begun against Kilbourne 
& Clark of Seattle, and is now being vigorously prosecuted at Seattle, Wash. 
The income derived from investment of surplus funds was $87, 010, and 
adding $17 ,923 interest on stock subscriptions, the total gisy from these 
sources for the year was $104,932, as against $150,274 in The re- 
duction is explained by the liquidation of investments Ri OR, by 
capital expenditures. After setting aside all reserves, the net profit for 
the year was $177,317, an increase of 18.30%. 


INCOME ACCOUNT. 


Year ending 


11 Mos. end. Year end. 
1915. Dec. 31 1914. 


Dec. 31 13. Jan. 31°13. 
Gross earnings 








Sap eee $748,238 $756,573 $177,914 $170,695 

Other income__._._.-- 104,933 150,272 213,373 161,548 
Total income_____.__ $853,171 s006 ,845 $391,287 $332,243 
Net income._....... - $288,995 271,889 $211,484 $242 235 
Depreciation, &c___--- x111,678 122,011 33 ,233 30,989 
Balance, surplus__--- $177,317 $149,878  *$178,251 $211,246 


* An initial dividend of 2% was paid Aug. 1 1913, calling for $188,041. 
x Includes in 1915 depreciation reserves, $54, ri reserve against expira- 
tion of patents, $50,000 and miscellaneous, $7,5 


BALANCE SHEET DEC. rd 





1915. 1914. | 1915. 1914. 
Assets— $ $ | Assets (Continued) $ $ 
Real est., bldgs., | Miscellaneous - - -- 46,048 77,244 
plant, mach. ' 
tools, &c_.-.-.- 4,904,943 4,623,117 | WS ansiobwdes 10,652,976 10,467,173 
Materials & supp. 395,786 638 | 
Pats.,good-will,&c. 2,799,306 2,763 "005 | Liabilities—- 


Invest’s & | 


oans | Capital stock.... 9,402,070 9,402,070 
(at cost)....--- a1,535,657 





1,420, 398 | Reserves ......-- b373,415 296 303 
—_ in banks and Accounts payable. 335,603 404,229 
* Sh eS. 127,020 88, 436. BEE eavuscane 541,888 364,571 
Certt. of ann 404, ,000 | 
meme, aes 190,000 | 
Accounts receiv’ 239,716 393,335; Total ......... 10,652,976 10,467,173 





a Investments and loans (at cost) on Dec. 31 1915 include investments 
at cost (market value Dec. 31 1915, $1, Ase .370), $1,493,657 and stocks 
in suk. cos., $42,000. b Includes reserve for depreciation of coast stations, 
$191,071; for depreciation of ship stations, $75,053; against e neta of 
patents, $100,000, and miscellaneous, $7,291.—V. 102 ~p. 2 


United States Gypsum Co., Chicago. 


(Report for Fiscal Year ending Dec. 31 1915.) 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 





1915. 1914. 1913. 1912. 
Previous surplus_.__--- $1,676,483 $1,341,697 *$1,118,776 *$986,268 
Net profits........_.- 811,41 900,593 778,812 675,011 
DOGG ..- nameaneunain $2,487,902 $2,242,290 $1,897,588 $1,661,279 
Repairs, replacem’ts,&c. $215,775 $205,860 $209,951 $167,285 
Bond interest, &c....-- 94,023 89,879 105,256 77,312 





Balan $2,1 $1,582,381 $1,416,682 
Preferred dividends___. al, 6a8 280% )200, "068 (55,240 "884(5 550226. wie 
Common dividends_--. 309,246 


Totalsurplus Dec. 31. $233,230 $1,676,483 $1,341,697 $1,189,768 

* After allowing for adjustments made gusing ¢ e year. 

a Preferred dividends as above * 1915 ($1,635 628) include cumulative 
dividends on preferred stock of 

















pe or years paid in common stoc 
Vinee og dividends in 1915 include $289,657 paid in cash and $15,589 
Dp n stock 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— a $ 
I ait ais nis 3,981,558 3,544,117| Pref. stock, 7% 
Gypsum & gypsite cumulative _... 4,417,800 4,417,800 
(estimated) .... 5,088,370 5,088,370|Common stock... 3,904,900 2,249,600 
Stock in other cos- 41,000 ‘ ) TS eae an 84,50) 32 *500 
Notes with trustee 5-yr.6% gold notes 1,200,000 1 7 03) 
to retire bonds. 101,000 149,000 | Notes payable.... 499,000 4,500 
Expenses charged ; Ace’ts payable... 214,283 162" 193 
to future income 45,540 49,306 | Accr’d int., &c_-_- 48 643 51,611 
Inventories -___-- 691,955 620,460 | Repairs, replace’ts, 
Notes & accts.rec. 964,168 744,462 &c., reserves... 464,148 458,041 
Pres 62,913 126,013 | Undivided profits. 233,230 1,676,483 
i aie ea 10,976,504 10,362,728; Total .... -...10.976,504 10,362,728 
Vv 09, p. 1442. 
RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—Notes Sold.—A syndicate headed by 
F. J. Lisman & Co. has purchased $750,000 3- 7 6% notes 
(total issue limited to $1,000,000), to be date May 1 1916; 
int. M. & N. at Empire Trust Co., N. Y., trustee. Denom. 
$1,000. A circular shows: 


Total amount authorized, $1,000,000; to be issued, $750,000. Denom- 
ination $1,000. 


Data from Letter of President it Newman Erb, Merch 16 1916. 
ed to Bry 


Purpose of Issue.—These notes are issu Fag! out- 
standing 2-year notes, part of an original issue of $750 hich $194,- 
000 have been paid from earal t is desired to sell $164,000 000 additional 
notes to reimburse the company’s er this money A. be used to acquire 


additional equipment, &c. 








APk. 29 1916.]} 
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Security.—The notes are a direct obligation of the oa snd secured 
by an absolute first lien on 470 = derframe mpany 8 paid for, 


and wh yo 000 Impt. and Ext. Mtge. . os, which tena are a iy on the 

'y and car ferry ey aeons . Also a first lien upon Ny ono g and addi- 

Woe af since their date, May 1911, agg mee Sag property seg uired for shops 

a Owosss. on and im rovemente theres . $561 otoen teed cian 
upon equipment cos only 

tions — acepentes rgrma and which are being retired at thet one 2 of or'g126. 000 


Op repery. —Consists of 291.9 miles main line railroad from Toledo oo 
westerly across Michigan, and earning upwards of $2,300,000 per ann 
3 steel car ferries, 44 locomotives, 42 passenger train cars and 2,437 freight 


cars. — — has under construction, another steel car a for delivery in 
Nov. apres made of the reproduction cost of the physical property 
in Nitchionn sit 597,852. The estimate includes the car ferries, but not 


the main line and als in Ohio nor the improvements at Wisconsin 
ports, the total of which may be figured at $2, 


,000. 
Operations. —tThe results of —- for the last five fiscal years 
Resulis— 


1911. 19 1913. 1914. 1915. 
Gross oper. rev. . $1 ,934 ANG $2, 108, 385 $2,084,697 $2,294 Ags $2,310,902 





Net after taxes.. $461.4 $500,428  $492:935 $473,037 $520 "122 
Other income. -_- 44653 39,184 49.063 26,723 34,291 

Net oper. inc. $506,074 $539,612 $541,998 $499,760 $554,413 
Int.,hireeq.,&c. 342,928 396 372 388,195 18,766 453 ,657 





Bal.,surplus.._ $163,1 $143,240 $153,804 $80,994 $100.756 
The industrial Fa anny of Southern Michigan, and more particularly 
the growth and <a of industries in Toledo, not only give assurance 
of 7 pe stability and permanence of the company’s traffic, but assure further 
and continuing increases in business, for which the company is now pre- 
paring.—V. 102, p. 1162, 1539. 


Ardmore (Okla.) Electric Railway.—‘Sale.— 

John F. Easley, former Secretar tf of the company, has purchased this 
property under foreclosure proceedings for $4,450, and it is reported will 
offer it to the city at that price. If the road is not ‘operated as a municipal 
plant the purchaser will dispose of the property as junk. This is the second 
time since Jan. 1 that this property has been sold. See V. 102, p. 885. 


Boonville Railroad Bridge Co.—Committee.— 

A default having occurred in the pay ment of interest due Nov. 1 1915 
on the $958,000 outstanding Ist M. nds, and receivers having been ap- 
pointed for the Missouri Kansas & Texas Ry., the lessee of the property, 
the committee named below, at the request of a number of the holders of 
the bonds, has been formed to protect their interests (see adv. on another 
Page). Holders should deposit their bonds with the Metropolitan Trust 
Co Y., depositary. . 7 Robert Struthers Jr., Chairman, 
Wood, Struthers & Co., N. Joseph E. Fletcher, President Coronet 
Worsted Co., Providence, R. T: “Wm. Ives Washburn, director The Home 
Insurance Co. Emerson W. Judd, Sec., 37 Wall St., N. Y.; Masten & 
Nichols, counsel, 49 Wall Street, N. Y aw, 68, p. 872. 


Boston Elevated Ry. or ibaa Reduced.— 
ts uarterly dividend of 4% has been declared on the $23,879,400 stock, 
able May 15 to holders of record May 5. This compares with 1% %, 
ebruary last.—V. 102, p. 1058. 
Boston & Worcester Street Ry.—New Securities.— 


This company has a a to the Mass. P. 8S. Commission for tock (pat 
to ee Ye 105,600 itional shares of 6% cumulative pref. stoc 


$100 ), of which there is at present auth zed and outstanding eh wae 
0,000 of 20-year 4%% Ist M. gold bonds, making $ sg eet out- 
issue of $2,500,000. Proceeds fro he sale 


my 


= of an authorized 
of the new securities is to be expended for impts., &c.—V. 101. .. 1306. 


Buffalo Rochester & Pittsburgh Ry. Co.—Bonds.— 
The Guaranty Trust Co Y., having on deposit $25,000 for re- 
purchase of the equipment Netti. Series ‘‘A,”’ of 1899, at not more than 


ar and int., will receive proposals until 10 a. m. May 1 to sell same.— 
- 101, p. 923. 


Catskill Mountain Ry.—Sold.— 


See Hudson River Day Line under ‘‘Industrials’’ below.—V. 102, p. 1539. 

Chattanooga (Tenn.) Ry. & & Light Co.—Earnings.— 
Calendar Gross Cog. Erp Net Fon F mm og 

Year— pores ‘azes. Earning parece. lus 
SEIN ik 4 wikis meal $1,087 ,343 s7oy 731 $359, 612 $357" 62 Se S86 
DEO vddivadecndn<aue 1,085, 699,724 385,372 339,408 45,964 
—V.101, p. 1013. 


Chesapeake & Ohio Ry.—New Securities.—The share- 
holders on April 22 voted an increase in the authorized capital 
stock from $100,000,000 to $155,000,000, consisting of 550,- 
000 shares of $100 par value. The issue of $40,180,000 con- 
vertible bonds was also authorized for the purpose of redeem- 
ing the $33,000,000 outstanding 5-year secured gold notes 
dated 1914. In addition to retiring these notes the issue of 
new bonds will provide several million dollars additional 
working capital. See V. 102, p. 436, 1162. 


Chicago Indianapolis & Louisville Ry.—Bonds.— 


The olders on April 24 authorized the —. sf Be, 000,000 50- 
6% gold bonds issuable in series. See V. 102. p. = 


Chicago Milwaukee & St. Paul Ry.—Listin 
The N Stock amenee has admitted to list 530.08 949, 0 temporary 
4% ponds of 1925, Nos. 1 to 18,154 incl., for $1,000 each rary 
bonds, Nos. 1 to 2,359 incl., for $5,000 with authority o- vada sis - 
227,000 of said bonds on official notice of issuance, making the total amount 
authorized to be listed $48,176,000; with authority to substitute definitive 
engraved bonds for $1,000 each on official notice of issuance in exchange 
for said temporary bonds.—V. 102, p. 344, 436. 


Chicago Peoria & St. Louis RR.—Equip. Notes.—Yar- 
son, Son & Co., New York and Chicago, are offering at par 
and int., to yield 6%, $400,000 6% equipment notes, series 


“A,” dated April 1 1913. Denom. $1,000c. A circular 
shows: 


7 000 isis. ‘$17 000 1917, $42, rid MO1s: * $58,000 1918. 19 000 1020: Q: 
$8 $54,000 1922, $44,000 1923. 
Theo notes are ire a ane ° bligation of me com ony, and in addition pre 
ment Cos abou 
cash (about. tea $102,700 ¥ pe 


ui 
canceled, $11 000: now outstanding, $472,000 
issue of $590,000 ma pipturing in ten 
® aes = Nov. 1 1914 and ending 
present time there has matured and the 
mpany retired $ ty ther with the cash 
payinent of of $102, 700, represents an oun of about 7% in the 
e 2 ennnest consisted of the following: (a) 10 consolidated 
motives, (b) steel gondola cars and (c) 200 steel under-frame box cars. 
Shilo. to Ene sae ment will remain with the Bankers Trust Co. of N. Y. 
1 the notes have been id. 


he railroad is in the ack in fil, 254 miles of  wikich are own The road 
ates 255 miles of track in Ill., 234 miles of w _— are Peat | outright. 
e trustee reports that all the equipment is good condition.—V. 


99. p. 1672. 


Poe ther Sag ag ne mapten Mgmt sore 

u e at © 

C. Krauthoff, attorney for roy SEE oa 
ders’ committee, for the osure of the com company to tw yh mg 
Judge ©: iter’s s action was due to the fact that he had a jury trial under 
way .— 02, p. 1435, 1249. 

canshamens Traction Co.—Bonds Voted.— 

See Cincinnati in “State and City Dept.’’—V. 101, p. 369. 








Cities Service Co.—£arnings.— 


The gross poome for the quarter e Mar. 31 1916 was $1,976, Vhyd 


an increase of $815,239, oe 70%, with a balance available cor. dividen 
$1, 789, met an increase 788, et . 48%. over the first aT 1O1s 
roviding fo ? tee | e preferred di dends there was a lable > for divi- 


stock $1,286, 439, a gain of $678,284, or 11)%, and 
te earned on the common stock’ of 30% : For 


$1.294. 724, P while the 


increase balance available for SP rinonde ‘was 
$4,605, 509. sporenss of ae ,250,356 and, after payment of preferred 
dividends, a su us of $2,925,223 was available for common dividends, an 
increase of $ 3 O65. For the 12 sens ths the preferred dividends were 


for these, there was earned 18.78% 


earned 234 ass and, after provi 
eee with 11. 34% for the year ath a | 


on the —- stock, as 
Mar. 31 1915. 
The rapid rate at which ea of the company are incecaning 7 

be seen from the fact that, while for the 12 months enaed Mar. 3 1916 
the increase in the net income availabe for dividends was 37% and in 
amount available for common dividends 68% over = receding 129 ~ Raw 
for the first three months of 1916 there was a gain of 79% in net income 
and 111% in amount available for common dividends, as compared Se 
the first quarter of 1915, while for March 1916 there was a gain of 85% in 
net income and 148% . nS amount available for common dividends, as 


compared bine | Be 
ia and El Dorado (Kansas) Oil Fields. 
Two important Cities Service wells were drilled in the Augusta and El 
Dorado. Kansas, oil fields within the last ten mn the ee oo No. l, 
producing 1,000 bbls. a day, and the Feltham, No. 6, with a production 
of 660 bbls. a day. The Cities Service producing wells in the Augusta 
field now number 28.—V. 102, p. 1540, 


Columbia Ry., Gas & Electric Co.—£arnings-—— 

Net earnings for 1915 ($244, ave as reported in our yearly article on 
pee ene earnings in last week’s ‘‘Chronicle’’ were arrived at, we find, 
after d tan taxes, Tr on the $3,000,000 Ist M. 5s of ‘the Parr 
Shoals Pow oO. A ioe S , by end., by the Col. Ry., Gas & Elec. Co.) 
and divs. on the eae Shoals Pow. 7% % pref stock, and represent 


the amount ee to interest charges on the obl ations of the Col. 
ae = proper, amounting in 1915 to $154,334.—V. 101, 
p. 137 


Columbus Delaware & Marion Ry.—Receiver’s Cifs.— 

Receiver Eli M. West, represented by an attorney, has applied to the 
Ohio courts asking permission to issue $105,000 receiver's certificates to 
pay the —— *s share for improvements, consisting rn§ street paving in 

olumbus County, Delaware and Marion, O 

It is understood if the application is denied the Compasiy will be forced 
to default May 1 interest on its authorized and outstanding $1,000,000 Ist 
M. 5% bonds in order to pay charges for the improvements from income, 
thereby forcing the company into foreclosure.—V. 101, p. 1713. 


Copper River & Northwestern Ry. (Alaska).—Earns. 

Years Gross Operating Taxes 0 perating ha wl 

Ending— Earnings. Expenses. Paid ncome 6 
Dec. 31 1915. ---$1, 751, of $594,413 $22, ‘O31 $1,135,084 $3. : 1,372 

The total surplus, $3,221,372, as above, is after charging $4,486,975 
accrued bond interest ts men profit and loss. Al! bonds and coupons, with 
accrued interest, are property of Kennecott Copper Corp.—V. 102, p. 152. 

Dallas & Waco Ry.—Interest—Payment.— 

This company gives notice that the coupons 5 my ge matured Nov. 1 
1915 on the Ist M. 5% bonds, due Nov. 1 1940, 1 be paid upon presen- 
tation at the company s office, 61 Broadway, N. y" on and after April 29 
1916. The May 1 1916 inverest on the above-mentioned bonds will be 
deferred indefinitely.—V. 45. p. 373. 

Detroit United Ry. — Dividend Increased .— 

A quersensy gig F of 1 %4 % has declared on the $12,500,000 stock, 
pees le June 1 to holders LAS May 16. This compares with 14% 
last.—V. 102, p. 603, 521. 


Fresno Interurban Ry.—Securities.— 

This has applied to the Cal. RR. Commission for authorit 
igs $140. stoss - 80 and $250,000 bonds at 90 to net $337.4 
- 102, p. 1540, 

Grand sentde. & Indiana Ry. —Earnings or Cal. Years. 
Calendar Ps, 1 Je. after Interest, dditions, Balance, 


=~ 


Year Tazes, &c. Rents, &c. Beit’s,&c. rere 
1915--.$5.33 330, 0658 $1, 085 1244 $58,200 $848, ‘599 $255,000 $39,845 
1914 "i60 5,387 885 887,829 52,211 816.452 111.467 12,121 
— '. Dp. 


Internat. & Great Northern Ry.— Receivers’ Certificates. 
on oer Judge W. T. Burns pre os authorized the receivers to issue $1 ,400,- 
l-year vers’ certifica’ The to be in connec- 
OO Fat tee payment ont of $700,000 receivers Sarvificatan dee May 1 and 
the remainder for improvements, &c.—V. 102; p. 975, 345. 


oan J acksonville (Fla.) Traction Co.—Earnings.— 


ae ist after gateress tha oh on Balance, 
a. rake oes Di 317,608 
BOGRa ceca tame $61 8 sist, 32730 ae 7/898 (44%4)$22,500 —_.__. $1 
1914-553 PC 715,255 247,200 152,642 (6%) 30,000 $66,500 1,942 
— e Dp 


Kansas City Kaw Valley & Western Ry.—Bond Offering. 
—Otis & Co., Cleveland, recently offered at 101 and int., 
$320,000 ist M. 6% bonds, dated Aug. 1 1914, due Aug. 1 


1924. Denom. $1,000, $500 and $100. A circular shows: 
Principal and semi-annual int. (F. & A.) payable at the First Trust & 

Sav. Bank, Chicago, Ill., trustee. Callable at 101 and int. on any int. 

date, upon 60 days’ notice. 


Capitalization— Authorized. Issued. Limited to 
First mortgage 6% bonds___-_--- $2,500,000 $320,000 $20, 08 per mile 
Beonnd ad snoetgnge % DONOR ccuame 812,500 200,000 12,500 per = 


Oanitel GOO sb i ovo aden wn egss, REED. adeeme 17 "300 per mile 
yrds —Phis issue is an absolute first mortgage upon all the property 
The eo provides that the road shall be constructed in thiee units: 
(a) Kansas City to Bonner Springs, 16 oe (6) Bonner y  e to 
Lawrence, 22 miles; (c) Lawrence to To miles. When each of 
these three units have been constructed an pees in operation, apes nyt | 
as shown above may be issued ca peaeonee gg ene = oe 
— by the Kansas P. U. Commissi therewi 
5% 20,000 Ist M. bonds have been aned upon “the 16 wiles to Bonner 
rings, and no further bonds can be issued until the line is in operation to 
Lawrence, Kan. 

Property.—The present line consists of a modern electric railway, on 
private right-of-way. 70-1b. rails and_rock oe: tag m the 
western line of Kansas City, Kan., to Bonner Spr 
16 miles. The section from Bonner Springs to 
structed and will be completed this year. 
street railway system of orang City. The road runs north of Kaw Anay & 
crossing it at Lawrence, Kan., and will — through the principal street 
that city and will have a terminal at peke. 

My. s.—The division from Kansas C ay Se to Bonner Springs was placed 

ation July 20 1914, and its earnings have been ample to take care 

o inserest on the outstanding bonds. If operated at 50%, it is main- 

tok the come apeny ee earn net nearly three times its annual interest 
e 0 

Territory Served perThe 1910 census of the 2 peoripel Olen ne cities acres. b 

line showed a total al Bopuladion for Kansas eg PR, 


Lawrence, Kan. Kat 380, 770. At enon 

two Kansas C Cities nave ey approximaiely 400,000 peomis. nnn wl 

15,000 and T Present ion approaches 100,000. 
e Kansas Cities comprise one of the m important manufacturing 

distributing points in U.S., —hege, y of interest between them 

and Lawrence and T' The travel between them is large. 


The intermediate country is fertile at and well Selena 


Lancaster & York Furnace Street Ry. ~-Operations.—- 
Coleman 


Owners of this company and the ville W: & Power Co., 
which nay power to the former, on A: 26 elected ©. ©. E. Dowd Gen- 
eral and perties and oO) te them. 


directed him to repair 
Sota have been idle since January last.—V. 1 2, p. 1540, 1249. 
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Gehigh Valley RR.—Lake Service Inaugurated.— 

This company’s freight service on the Great Lakes was + na cha on 
April 22 with the departure of boats of the Lehigh Valley rtation 
Co. from ports of Buffalo, Chicago and Milwaukee.—V. the p. 1436, rn 340 

Missouri Kansas & Texas Ry.—Time for Deposits Ez- 
tended.—The committee representing the General Mtge. 
444% Sinking Fund gold bonds, $10,421,000 outstanding, 
Otto T. Bannard, Chairman, announces by adv. on another 
pace that the time within which bonds may be deposited has 

en extended to June 1, after which no deposits will be re- 
ceived except at the discretion of this committee and subject 
to such conditions as this committee may impose. 


Deposits of bonds a piaet in made with the New York Trust Co., deposi- 
tary, 26 Broad St. C. All bonds so deposited must be accompanied 
b m due Jan. a 1916, and all coupons maturing subsequent thereto. 
See Booaville RR. Bridge Co. above.—V. 102, p. 1540, 1436. 


Missouri Kansas & Texas Ry. of Tezas.——Sub, Co. Int. 
See Dallas & Waco Ry. above.—V. 102, p. 1540, 143 


Nashville (Fenn. ) Ry. & fier fins paedias. on 


e - Gross ee after Interest uf paige Cone a peieaee. 
ear— ‘arnings. ‘axes. es. P ur: 
REID idkide odoin to wie $2, 143.902 $825,069 S510 10 588 $133°000 $4 0800 $149.48 
1} -t65; bids nee i ‘i6 sien 40,307 886,575 499,670 125,000 --.... 1,905 
“2 p. 


Nevada-California-Oregon Ry.—New Bonds.— 

The Cal. RR. Commission has authorized this mp gt y issue $117,000 
face value of Ist M. 5% 20-year bonds payable May 1 1919 at of their 
face value, for rehabilitation, additions, etc. Compare v 102, p. 1540. 


New York Central RR.—Suit Diswleas. — 


The suit of Clarence H. Venner against th 2 eo to declare the con- 
solidation of the company and the Lake Shore Southern a 
monopoly and a violation of the Sherman Anti-Trust oe gk. dis: 
on ‘April: 24 in a decision le = poe, down by Justice lb ellchens in the Su- 
preme Court at Plains.—V. 102, p. 1443, 1541. 


Norfolk & Western So, —Dividend Increased.—A quar- 
terly dividend of 134% and an extra of 1% has been declared 
on the $113,868,400 common stock, both payable June 19 
to holders of record May 31. 


amule is mn poe gel of ft of 1% in the quarterly distribution and places 
6 commo % per annum basis, as against 6% yearly since 
Digdets record follows: 


Wout 

DIVvs.— 0 07. '08. *09. "10. "11. °12-"15. 1916. 
San oe Ye :% bS7 be; 5 4 4% 5 5% 6 yearly March, 1% 
— Pp 


Oakland Antioch & Eastern (Electric) Ry.—Suii.— 
Howard B. Smith, a stockholder, has made application for a receiver 


for the property, all oging that the company is ya The 
tionde dake that the $5 000.000 Ist 5% sinking fund mds, of 
which $2,500,000 are outstan pees the ihe property sold at 
auction. ' It is understood the suit is also directed he ie oey Trust 
Co. of San Francisco as depositary of the co. Sr hes ae V. 102, p. 2 


Pensacola (Fla.) Electric Co.—Earnings.— 
Calendar 


Gross 4 after Int. Bond me. > oh ol Balance, 
Year— Earns Chges. ay Sur. or a. 
REED dicho mnes $258,042 siti 2: 222 $72,568 $13 56 joteee menses sur.$25,518 
ad eres 264.840 95, 048 73,448 13,279 (3%)$9,000 def. 679 
—V. 93, p. . 


Pittsburgh Shawmut & Northern RR.— Deposits.— 
The protective committee ety py the Ist M. 50-year 5% bonds 
due Feb. 1 1949, of which $164,000 are outstan , and Ref. ist “M. 4% 
bonds due Feb. 1 1952, $14,491,600 outstanding, ioward Bayne, Chair- 
man, announces that more than a majority of the above bonds have been 
d The time for such deposits expires on May 4, after which date 

bonds will be received subject to conditions prescribed by ‘the committee. 
Holders of certain receiver's certificates have made a motion in the Su- 
peeme Court, Erie County, for an order requiring the payment of such cer- 
ificates, which have become ome, or - default of such payment, for an or- 
der either Bont sale of the 
poole the their bonds with the 


Pubite Service Corporation of New Jersey.—ELarnings. 
—The monthly statement of earnings for March and the 
3 mos. end. Mar. 31 compares with the same periods in 1915: 


to de- 
102, p. 


. Bondholders are requ 
atelact 4 Trust Co., depositary.—vV. 


March. 3 Months. 
Gross increase in total business__..........---.--- $491 61) $1,229,242 
a weeny old able(atte rae 7 EES a nee 
ance available(after ent of opera expenses, 
fixed enkine ¢ fund iS Fouusrements, &c.) for 
aibortisation, ’ dividends and surplus............. 380,206 1,212,928 
Increase in surplus available for dividends ER AE 167,802 5 
See map in “Electric Ry. Section,’’ page 80.—V. 102, p. 1262, 1244. 


Puget Sound Traction, Light & Power Go. Earnings. 
o. pores x ca agg F Preferred Com.Div. patents. 


aaa Tm cg OR Sur.or 
ists: sr 559 $2804 5 20 $2, 79.984 (4 Fo iat sur.$9,372 
1914.. 8, bya aa aT 443, 966 2.118.856 556,736 def.52, 348 
nterest a aking fund include in 19 ng fund, $301,205, 
against $258, riety in 1914.—V. 101, p. 132. 


Scioto Valley Traction Co.—Stock.— 


The Ohio P. U. Commission has ap mysewes the issue and sale of $200,000 
6% first pref. stock, the proceeds to e used in the purchase of a similar 
amount of common stock rf the Madea Depot Co., which com y will 
erect as cerminal station in Columbus to cost betw i a $1 1,000, - 


15,41 
6%).820; 618 


een 
000. stock is to be sold at 97, the stock to be Pp 


he 
Sotoume er See V. 102, p 


Stockton (Cal.) Electric RR.—Sale to City.— 
arent, oueres tches from Stockton, Cal., state that the company has 
offered to sell its local lines to the city. Lack of oe nigh taxation and 
cost of maintenance were given as reasons for selling 902. 


Toronto Hamilton & Buffalo Ry. sual 3.— 
Calendar 


PS ad ™ (after Other Charges, FH nhl Balance, 
Year ‘azes). Jeers. ae: dends. S Te 
1915 ayy “404, “320 $402, 185 $132,094 $301,466 _-._-.._.---- $322,812 
1914 ____ 1°335.672 355,390 149° 957 284,054 mat ted oe en 292 
Total p. & 1. surplus Dec. 31 1915, $1,275,482. 


Twenty-Eighth & Twenty-Ninth Streets Aon 

R., N. Y.—Holders of certificates of deposit of the Central 
Trust Co. of N. Y. for lst M. 5% bonds are addressed as 
follows by the bondholders’ committee (John W. Hamer, 
pga vimrerth under = of April 18: 


e Third Avenue Br, 9 pave ng paid the second installment of $83,333 
with Saberent due A v4 1916, 0 e orternel note for $250,000 (See V. 98 
p. 612), the committee that $65 per $1, bond = be paid 


on presentation of certificates of deposit of Central Trust Co. 
‘Trust Oo ., 54 Wall St., N. Y. City, on and after A ril 24 1916. 


The last Ra Bie bead ‘of re 1 of the said note with interest at 4% from 

A 17 1916, will be due A 1917. When the same is recei it will 

be distributed at once, m: ie final Dayment to the bondholders of the 
from the Salo of the road.—V 100, p. 1439. 


Warren Brookfield & Spencer St. ay: — Securities .— 
See Worcester & Warren St. Ry. below.—V. 100, p. 2168. 


‘stock of inere Hide & 





Worcester & Warren St. Ry. Co.—Securities.— 

The Mass. P. 8S. Commission has authorized the issue of 106 additional 
shares of stock and $72,000 SO-aene 5% bonds to be sold for not less than 
90 to pay floating debt incurred in purchase of the Warren Brookfield & 
Spencer St. Ry. and improvements on the property.—V. 100, p. 2168. 


INDUSTRIAL AND MISCELLANEOUS. 


Advance—Rumely Co.—Listing—Balance Sheet.— 

The N. Y. Stock Eachense has admitted to list $10,982,000 6% cumu- 
lative pref. stock and $12,638,700 common stock, with authority to add 
$1,518,000 of said preferred and $1,111, common stock, on official 
notice of issuance in accordance with the terms of the ap lication, making 
the total amounts $12,500,000 pref. stock and $13,750,000 common. 


CONSOLIDATED BALANCE SHEET JANUARY 1 1916. 
{Including Advance -Rumely Co. and the Canadian Rumely Co., Ltd.]} 





Assets (Total $35, 197, 534)— Liabilities (Total $35,197 ,534)— 

Real estate, plant, & $3 ,906,300| Pref. stock (cum. after 

Miscell. outside real an. *101,012|; Jan. 1 1919)____-_._-_ $12,500,000 

Good-will, patents, &c__al4,172,305 | Common stock________- 13,750,000 

Inventories___________- b6,121,135| 10-year 6% sinking fund 

Install. notes rec., &¢__ c7,814,633 ebentures, dae” 1025. 3,500,000 

Accounts receivable____ 594,056 | Mtge. on branch proper 

Miscellaneous, &c___--- 24:¢ due Oct. fT Nag gaps e103 ,167 

SS of) £3. 2 GREE 2 2,427 ,642 | Accounts shy dgi8----- 23,605 

Deferred charges-_----- 35, Accrued taxes, wages, me 153 ,944 
Accrued deb. & mtg. in 16.818 
Reserve against loss ay d4,7 





*Includes property acquired under forechonure and ~ eld for sale. ms 
cludes good-will, patents and other intangible values, together with 1, 178 
shares pref. stock, 3,335 shares common stock and $203,000 10-year 6% 
debentures of the company set aside and held in treasury for delivery in 
satisfaction of certain indeterminable cl against the receiver of M. 
Rumely Co., balance subject to adjustment upon realization of the assets 
taken over from the reorganization committee. b Includes finished product 
at cost, $3,373,582; material, labor, &c., outlays on future year’s product, 
$1,985,263. and second-hand machinery ‘at book values, 762 2,290. c After 
deducting $748,008 agents’ commission certificates not ue, including in- 
terest accrued thereon (net). d Denotes reserve against loss on realization 
of assets taken over from the reorganization cunengen and other - 
tingencies, residue balance to be transferred to good-will account. 
reorganization plan, V. 101, p. 1276,851. eDue Oct. 1, 1916—V. 102, Pp. 346 


Alaska Gold Mines Co.—Lisied.— 

The N. Y. Stock Exchange has admitted to list $9,500,G00 10-year 6% 
convertible coupon debentures, Series ‘‘B,’’ due 1926, included in Nos 
to M1250 incl. for $1,000 each; D1 and D500 incl. for $500 each, and Cl 
to C2500 incl. for $100 each (the $1,000 debentures above No. 1,000 to 
proves for exchange for $100 debentures) , on official notice of issuance 

Sone for outstanding subscription receipts. ee also under ‘‘Reports 
and Documents’’ on subsequent pages.—V. 102, p. 346, 523. 


Alaska Steamship Co., Seattle, Wash.—Earnings.— 
Dividends 





Calendar Gross ee i ts ty sence. 
Year— phy + ciation 

IDI. 2. Sock $2 49: 7 o56a 8s 889 . $134, 312 (il $330, 900 $106-577 

i 2,091,140 362 "688 154'3 (8%)240,000 ~ 31.658 

ait > | , p 


Amerigan Book 00. New Officer .— 
elected 


oe ‘aaa I's Still's a. 4 a director.—vV. 
American Gas & Electric Co.— Stock Increase .— 


x ag yt a John Arthur 
- 1912. 


The stockholders on A: 28 increased the authorized capital stock from 
$7500. 00080 Sie aan by the addition of $4,000,000 and $3,500, 
common, making $7, of each class authorized.—V. 102, p- 1437, 156. 


American wide & Leather Co.—Earnings, &c.—See. & 
Treas. Geo. A. Hill, N. Y., April 25 1916, says: 


Several communications were ere presented from stockholders upon east meeone 


a odie yo to the vidend payments upon the pref 
to other deta Ss aes the company’s business. After pt 
2 these pete gt ye a pang Bede edie ew that Je is not the oe 
policy pay oi e ow e company ‘ore 
orm pone the payment of dividends on the pref. stock, and that the 
board at the next quarterly meeting, which will’ be held in July, after the 
ea) of the company for its current fiscal year ending June 30 have been 
appro: tely determined, will consider the dhestion at a dividend payment 
on the pref. stock and the amount of such dividend payment. 

The published earnings statements of the company since its organization 
17 years ago See indicate the fact yo the = of the business in which 
the company 5 engaged are subject to extreme fluctuation. The large 
oa during the last 18 months have resulted to a considerable extent 
from the abnormal conditions brought about iy ae. the European war. 
possible that at any time they aay suddenly change in a manner which 
would seriously affect earnings even for the current year. The board 
therefore, ensizely satisfied that it g not advisable to consider the question 
of paying a dividend upon the pref. stock before the close of the fiscal year. 





3 Months ending *Net Bond Sinking Int. on Balance, 
March _—" Borne ha0 Tater Fund. 8S.F.Bonds. Surplus 
, Map Sage os at 7,825 $37, $60,050 $390,655 
ies ot 794 $93" 335 37,500 54,540 383,419 

Nine Months— 
1915-16__......- be :795,227 $207,965 $313-200 $175,660 $1,999.102 
1914-15.-..--._. 1,348,236 223,525 112,500 160,100 $52,111 
*After charging replacements and renewals and interest on loans. Net 
—— assets March 31 1916, $11,436,971. Bonds in the hands of the 
Cc, 


,000. 
Bons. Wicotins 8. Haight and Treas. George A. Hill ng that the mote 
ment nop the 3 and 9 months ending March 31 1916 has a See 
the same account. as the annual statement of June 15, Aw | 
finished leather has been taken at the same prices, which are below those 
now prevailing. 


BALANCE SHEET OF COMPANY AND SUBSIDIARY COMPANIES. 
Mar.31'16. J'ne 30°15. Mar.31'16. J’ne30'15. 
Assets— TAabdti $s 


3 3 ittes— $ 
aCost of proper’s.27,133,426 27,120,680/ Preferred shares_.13,000,000 13,000,000 
Sinking fund---... 625 75,038 Common shares._11,500,000 11,500,000 
8,825,090 9,433,403 | Ist M. 6% bonds.c4,445,000 4,819,000 
Bills & accts. rec .b1,624,086 1,569,853 Interest accrued - - 
Sundries & claims_ 2,070 3,400 | Loans, 


49,420 80,641 


379,460 83,823 | Sk. fd. lst M., &e. 4,043,125 
1,616,541 659,466 | Surplus 


Total so. scx 39,630,720 39,017,304 


a Cost of properties includes 4,517 shares pref. and 2,259 chase com. 

Leather Co. held seuss, b os ¢ educting 

reserves of $180,660 for doubtful debts and discoun deducting 

#475. ‘000 1 ponds in Ky ao and in 1916 $4, 080, 000 Pn in sinking 
d, against $3 nds in 1915.—V. 102, p. 1348, 349. 


American ‘Navigation Co., New York.—Status.—Weil 














& Co., N. Y., have issued a circular saying in substance: 

Or, entention, anibbeasdiaiane a general ocean Seolahy eenepersegion bus business 
and is now operating two American ocean-go! se yh ad 
between United States ports and Central and ‘South Bo pag an .y 
Indies. Maintains no expensive headquarters and its officers are paid no 
salaries, since the business is managed by the shipp — of Miller & 
Houghton, Inc. (established 1858) 0 on the usual - This 

relieves the company from large overhead changes 

Authorized caplts 5M $1 800. 000 (par value ue, $10) i issued op plies 
tion, $84,710; listed o: urb” market; st $015 
No bonded J ey ee Bie al er agent Li ‘Lawyers ote & rust oe: : 

160 Broadway, N. Y. City. Incorporat in 1912. 
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Earnings, &c.—For the eon ae ending xe Jan. 15 1916, the company has de- 
clared and pa Da pet | —_— cs —- % in dividends, = = —- its 
surplus in tion mn: or the purpose of increas ts earning ca- 
sacity, The vessel operating account o 4 bee ee “ty nt opara a 25 
penses 6 shows: aaron income from freight, total o 
; net Cerne $12,482; divide paid (3 % April, , July, 
3%,08 Oct., 2 au. oy : reserve earni ngs avai fable or future di ; 
$ e company pode that its tonnage shall be “hattre atv via Field 
ceheteaty dividen not less than 12% a annum as a permanent in- 
come return in times of peace as well as 
Balance sheet of Mar. 25 1916: AW ‘Apedie. —Vessel property, $79,065; 
cash on deposit, $27,874; accounts receivable, $1,930; insurance account, 
el 491; stock in treasury, $915,290; total, $1,026,650. (b) Liabilities.— 
ills payable, $8, 589; Tey payable, $8 922; surplus, $9,140; capital 
, 1, he present value of the vessel prop- 
cag estimated at $30, 000 + excess of the book value given above. 
ug 4-4 treasury shares as may from time to time be withdrawn shall be 
sold only for the purpose of acquiring additional ocean-go freight vessels. 
It is intended to apply the surplus earnings above dividends at the rate of 
12%. annum to vessel purc account, until a fleet of a dozen or more 
are controlled. During this war period the company should attain a 
alae strong Pha stoc warranting the continuous pevite of substantial 
dividen he stock is at this writing selling around 11 #8 (dollars sh.). 
W. Nickerson, formerly Manager vision 
os mae ie Lines, New York; Joseph H. pe a (President) , President Miller 
Houghton, inc, i{*Beaual New York; W aloney , resident director, 
mn, . Seaman (Treasurer), Treasurer - f 
Portian ae Go., Victor Hansen (Secretary) ), Brooklyn, N 
Shipping agents, Miller & A 9, Inc., 16 Beaver St., N. Y. 


American Power & Light Co., N. ¥.—Bonds.—lIn con- 
nection with the offer of the company to the holders of its pre- 
ferred stock and the holders of voting trust certificates and 
option warrants for its common stock the privilege of sub- 
scribing at 93 and int. on or before Mar. 15 1916 for 
$6,984,300 Gold Debenture bonds, American 6% series, 
dated ‘Mar. 1 1916, due Mar. 1 2016 the following ad- 
es data is furnished (See V. 102, p. 887): 

ey a* Ma on any int. 3. + 110% on 00D een” 
$00, $500 and nk Seat Go. . Int. ot eB. how Yan. 
The eee for np ‘the spouse Bond & Share Co. is fiscal agent, 
Electric Co., the Pacific Power & Light Co., the 


Portland Gas & Coke Gon and the Southwestern Lees Corp. The latter 
company controls the Southwestern Power & Light Co. 


Data from Letter of Pres. F. G. Sykes, New York, Apr. 20. 
.—The capitalization of the Poet ne as of Mar. 31 1915. 


Pref stock 6% cam. redeemable at 115% of “$s. $5.000000 "$3,563,200 
cum. redeemable a % of par 
Common stock ig RO cig at Death: A Hila dP 7.500.000 8.205.400 
on o% d notes, due 4 Aue. &. | RP. 1b 300" 000 2'200,000 
d deben bonds, American 6% ser., 
due March 1 opti Tn 984 ,300* 3,120,700 
*The entire on * gold ye Ane Laren eae 6% series, has been 


subscribed for. » pan J r their issu provided for an wap ty 
ment by A re) 10%, or One. 430. 0. Additional payments 
over 5 years, as not more than 20% can Se Galled 1X aay one calendar 
ay The privilege is given to su » however, of anti all 
gay pers of yments at any time. It be no that up 
to M 31 1916. su bers had ig payments to the amount 
#3. ,422,270 of the bonds. V. 102 
of | Floating Debt sep. + provide from on sale of the bonds so far 


issued used to actpate payment of the $3,000,000 1-yr. on 
notes, due 3 J 13 1916, oe = 1 cette other floating indebtedness. 
company ao no float ind ess. 
e basis of the n for the 12 months ended 
March an 3t i916 ¢ 1916 the amount Sactcalie to the interest on the Gold Deben- 
ture bonds and 10-yr. 6% gold notes ou on March 31 1916, 
aps as follows : : 
Net, incinding combined aot es accruing to it $1,169,165 
Annual in e on ‘260 B00 10 og ‘Ou Go cid notes and 
$3,120, 700 go I A 5 iss atin iesteclninsareiis oie tieiamiaaiannes 319,242 
I -cibiiedietietiy ceininidite: aintieais Soni puddenes a Gly amene amiene hind Pea a 


Earnings applicable to interest were qgnel to sesep Ginn 306 Oy 
annual in’ interest charge on all the Gold Debenture bonds and 10-yr. 6% gold 
notes outstanding on Mar. 31 1916. 

ae and net earnings of the Kansas Gas & Mioctete Co., the Pacific 

Light Co., the Portland Gas & Coke Co. and the subsidiaries of 

pany LAR Ea t Co. in each of the last ee ad 
years and m3 en = nected nied See. a 1916, were as ae 
1915 "$6°130'639 $0109 TTS| 1918. ---$7.326,006 $3.454,.243 
1914 nanan =-- 88, ‘959.333 3.257 "F + Sete 7,494,122 3.547.638 


ed om mony nod March ze 
properties above named companies now one. 
pactive ‘or “the dates of thee ars The gross pone ee Se 
calendar year 1915, as shown above, w ate 
of business as ar 


ppror. Approz. % 
Amount. of Tat Class—— Amount. of Tot. 

los ligh light & power- i 311,545 59|Railway __.__._.._ $186,229 3 

Artificial gas_------ 1 oes ‘eae * Water and miscel__ 207 ,696 3 


eM eee Cte odin ead nine eae aman aemneline ae $7,326,096 100 
Additional Bonds—Additional bonds of this issue may be put out only 
when the net income for 12 consecutive months within the 14 months im- 
mediately p an 294 tines in request for certification one delivery of bonds is 
not less than 2% t interest charges for the same period upon all in- 
y outstanding at the close of - such 12 ae 5 period 
and u the bonds 1 en requested to be cert: 
Equ <a th ont Debenture bonds | 


assets over 563,200 preferred stock an 
which di He iad at the rates of 6% ‘and 4 a%* respectively, neem pre 
appro: a 


These stocks have a present market value aggregat: 


YX (either ities. he electric lig = 
oe ies ey ectric light an 
unities na hares to natural 


peers nerige So De comm ee eee service tog ‘tetaruxton 
railway service to 3, and ice and fuel service to ulation served 


4s estimated at more than 1,000,000.—V. 102 D- 1437" es: “ 


American Real Estate Co.—Commitice.—The following 

have agreed to serve as a gee age committee to pre- 

pare a plan of reorganization which will protect the interests 

of al all bondholders and other creditors from any forced sale 
of the pe of the company. 


A plan of reorganization will be formulated by the committee and sub- 
mitted to Bondholders and other creditors for their Coerern, All parties 
din interest requested to ) eS with the of thi 
tee, and holders ¢ of bonds and claims are invited to d 
the Columbia Trust Co., 60 60 Broadway, N. Y.; H ‘ord-Aetna National 
Bank, Hartford, Sonne: Bank & Trust Oo., Hartford, Conn., and 


Central Trust of Tliinois 125 West Monroe St., Chicago, Ill. 
Committee.— a McGuire, Chairman Pres. Real Estate Board, 
N. Y.); Louis V. t (Pres. Lawyers’ ees & Tress Co. N. Y.); Arthur 
B. Chapin (V.-Pres Co., nomen . yn Orr Fisher 
(ef .-Pres. uitable Life Assurance Sage 5 NY), P. Furlong, 
aren. pam nee, poh, Bank, Se en mie P. aot (xe. ania 
Trust :» 


v. srrhiaan Na Be 
at. Nat. Baik N- 
Joseph #.Qtis (V.-Pros, Canta ‘trast Oo, of ¥. Oley ow 10, em 


drawn for redemption at 105 and interest on Aug. 1 at Cen- 
tral Trust Co. of N. Y., trustee.—V. 102, p. 1246. 


American Sugar Refining Co.—Decision.— 

The Supreme Court on Apr. 24 handed down a decision in the case of the 
company eg the State of Louisiana upholding the decision of the lower 
court that the business of sugar refining is not a public utility. The 
Boston ‘‘News Bureau’”’ says: 

The situation which the Supreme Court has unravelled is this. In 
June 1915 the Louisiana Legislature enacted a law ye the — 
of sugar refining a public utility and also providing that any persons 

gag) in the business of refining in Louisiana who should pay in that State 
a less price for raw sugar than paid in any other State should be prima 
facie presumed to be party to a monopoly. The act further peovidea for 
a State inspector of sugar refining, for the an homage of certain taxes upon 
the manufacture of granulated sugar, inspection of books and contained 
other provisions for the resueation of this business by the State. The Act 
by its terms was made to app ly to refiners and not to planters. 

"the company owning the C a gyn Lg tel near New Orleans bu 
each year considerable supplies of sugar from Louisiana planters. The 
company immediately after the passage of the Act obtained an injunction 
restraining officials of the State from enforcing its provisions. ‘The in- 
junction was sued out in the U. 8. Circuit Court for eastern Louisiana. 
The three judges in this court unanimously held that the Act was un- 
constitutional in that it denied that equal application of the law demanded 
by the 14th Amendment to the Fed Sennen ee ye The State of 
Louisiana appealed the case ® the Supreme Court of the U. 8. and that 
Court has now handed down its decree upholding the decilon. of the lower 
court.—V. 102, p. 888, 346. 


Appalachian Power Co.—Earnings.— 
——Month of March —12 Mos. aig Mar. 31— 





1916. 1915. Increase. 1916. 1 Increase. 
Gross ____- 94 303 $44,027 $20,276 $680,887 $540,839 $140,047 
WR os dee 36,3 17,867 18,026 364,753 243, 4 121,479 


This com mpeny. sells a oa arge part of its hydro-electrically generated power 
in the Pocahontas coal fields of West Va., and the mining developments are 
being extend ed to meet current and future demands. Marked gains in 
~ Pg ay *s power output about a year ago and have uothened 

ratio, the kiiowatt hour production ending with March 
being 53 ,637 550, or 34% greater than the preceding year.—V. 102, p. 1061. 


Arkansas Light & Power Co.—Bonds.—Bowman, Cost 
& Co., St. Louis, recently offered at par and int. $100,000 
Ist M. oe sinking fund 6% gold bonds, dated Oct. 1 


1915, due 1 1945. The bankers report: 


Subject to call on any interest date at 105andint. Int. A.& O.atN. Ye 
or Chi . Denom. $1,000, $500 and $100. 
nt coc 


Side tits w ntthi Sha on 4d, 0. ciliate da ciulebicks ings Sal $5,000,000 $750,000 
Preferred stock, 7% cumulative...........--.-- 750, 400,000 
Ce in on ac ks ceca bake ndaew 1,500,000 1,000,000 

Additional bonds can be issued for Som of the cost of im ements and 


extensions, A Sey ven = hy ome 12 mon are in excess 
of twice the total in apace tent cxtmmaine plus these to be taewed. 


to Pub. 29 1918. 
Grons Suet seooans. Foe rns$240.038 dpe lus, balamce___...-.-- $63 126 
Net, after taxes__...._...- Pret. div. 7% on $400,000. 28,000 
Int. on750 Ot 000 iatM. a =. 45.4 000 Surplus income_....._____ 35,127 
Interest requirements been earned nearly 2% timesover. Preferred 
stock dividend fd reauiremen on have been more than twice and the 
balance is equal to 34% A the outsta $1,000,000 common stock. 


For additional data regarding this issue, see 


Assets Realization Co.—Status.— 
See Finance & Trading Corp. below.—V. 102, p. 1251, 1247. 


Atlas Fowder Co.—New Stock Subscriptions, &c.— 
on A 18 Se OOD On crease in o~ aor ened 


. 102, p. 888, 977. 


ous 1600 me? cumulative 
and ,740 common stock, -_ ane Sne outstanding 7198000 000 


preferred one S057 640 come 
erred stockholders record. April 20 1916 are offered the right to 
subscribe pro rate to theit holdings for 14,396 shares of pref. stock. 
each share of peamered hele aunews tion ma rs of record Apel 30 101 
wteehs 9 2200 pe enate ers of record il 20 1916 are 
entitled to su ne. ot canes cee chee $100, in tho pro- 
portion of 1-5 share of common stock of the new issue for or each share of 
common held, provided the common stockholder order to secure the 
common stock at the abows Eaiee. will, if called upon, Su ree Soe 2 


ents) a pro rata 
portion of the pref. stock to the 
gation of the individual common stockho! not to exceed any case a 
greater ratio than one share . stock at par to each share of common 
stock subscribed at warrants to common stockholders 
= ho belplons of parmant fal y. betore J 10 i918. ies 
coxry © pa; on or une or 
5 installments ble not less tha chon 12% on Of Deere ayer 1 
1916; 16, 18% on oF before July 1916; 25% on or before Oct. 1 1916; 25% o 
fore Jan. 1 1917; 25% on or before April 11017. This iseue of stock 
it extension an e work- 
ne ayn noes Re 102, 542. ~ 


Beebe & Richards Rubber Co., Mass.—Receivers.— 

in the U. 8. ape Court * Rome 4 A 17 appointed 
% Worcester and Charles 8. Burgess of North Brookfield 
receivers upon the application of the James T. Johnson Co. of New York. 


Bell Tele ephone Co. of Penn.—Purchase.— 

The stockholders have recently approved the purchase of the capital 
stock of the Glen Rock-New Freedom Telephone Telegraph SO Co. at $100 
a eres = oe pot ot the York Southern Telephone a share. 
— Dp . 


Braden Copper Co.—Earnings for Calendar Year.— 
Calendar oe per Net Other Bond, &c., Balance. user 
Year— uced. Profits. Income. Interest. 
1915-5 $5. eae $2,415,239 $61,0559§$828,518 $1 redry 776 $1 Rovere 


Braden Copper Mines Co.—Bond Call.— 

All the $15,000, ag outstanding Collateral Trust 6% gold bonds of 1909 
have been called f ayment on June 1 at 105 and interest at Farmers’ 
Loan & Trust Co.— o= 02. p. 713, 524. 


British Westinghouse Electric & Mfg. Ltd.— 
Calendar Gross Interest Depre- Reserves, Preferred iliac walance 
Year— pres. Charges. ciation. &c. Di neous. Pp. 

1915_...£293,989 £69, £79,588 £30,000 fF #5) £75.00 pets san 
108-5. a07 69.654 43:716 75.000 ) 75,000 2,822 oat 
— ‘ . p 


Buffalo General Electric Co.—Bonds Offered.—Lee, Hig- 
ginson & Co., Boston, New York and Chis 0, are offering 
at 100% and int. $2,498,000 ist Refunding Mtge. 5% gold 
bonds dated Apr. 1 1909, due Apr. 1 1939. Int. J. & J. in 
N. Y. City. Denom. $1, 000¢*. A circular shows: 


The procesds of these $2.498.000 bonds will be used for part of the cost 

| Bese apmclty or'uhe plants 80 SOb he ps fthres uate Of 26-656 bi. 
ca . 

each, with copaniad in the 





American Smelters Securities Co.— Bond Call.—$1 ,347,- 
000 6% sinking fund gold bonds of Feb. 1 1911 have been 


for one additional unit ca; e of de- 
veloping ‘approximately 50,000 h. p t covers 14 acres on N a 
River f the present development will be in excess of $3, 
000, of which $1,174,000 will be with the Salaer stock. 
Capitalization. —The outstand saoteolenslon of the company as now 


constituted is as follows: 
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First mortgage 5% bonds, due Feb. 1 1939.........._.___ $2,375,000 Central Brewing Co.—Sale Postponed.— 

First Refunding 5% bonds, due April 1 1939__.--.---.---.._.. 7,039, The sale of this company’s property under foreclosure proceedi 

Cataract Power & Conduit Co. Ist 5s, 1927 (assumed) *________ 1,384,000 which was advertised to tate place on April ne ig am ned to ay i . 
a age LS ee ae $10,798,000 | Sis being has cighth postponement since Mar. 10. the oF ate of sale. 

Capital stock (including new stock to be issued) __......______ $5,600 ,000 


The company has created a sinking fund to retire these bonds at ma- 
turity. 'The company has no floating debt =e for surrent liabilities. 
For full description of issue see V. 101, p. 695; V. 102, p. 1164, 1542. 


Butte-Duluth Copper Co.—Sale.— 
Receiver Chas. H. Everett has petitioned the Court for authority to sell 


the company’s property to satisfy claims and a bonded debt amounting to 
$775,000. See V. 100, p. 1081... ve 


Butte & Superior Copper Co., Ltd.—Name.—Listing.— 
See Butte & Superior Mining Co. below.—V. 102, p. 802. 977. 


Butte & Superior Mining Co.—New Name—Listed.— 

The shareholders on April 21 voted to change the name of the Butte & 
Superior Copper Co. to the Butte & Superior Mining Co. No other 
change whatsoever was made in the company. 

The N. Y. Stock Exchange has admitted to list $2,729,410 capital stock 
of Butte & Superior Mining Co. as substituted on the list for a like amount 
of capital stock of Butte & Superior Copper Co., Ltd., on official notice 
of ex e, with authority to add $770,600 of said Butte & Superior 
Mining Co. on official notice of issuance, making the total amount author- 
ized to be listed $3,500,000. See also under ‘‘Reports and Documents”’ 
on subsequent pages.—V. 102. p. 802, 977. 


By-Products Coke Corporation.—Option.— 


company has, according to press reports, secured an option rar 
the controlling interests of the Iroquois Iron Co., on $3,300,000 of the 


$5,000,000 capital stock at $80 per share. The option, it is said, will run 
until July 1 and minority shareholders are offered. rights to participate on 
equal terms 102, p. 802. 

Calumet & Hecla Mining Co.—Purchase.— 

See Tamarack Mining Co. below.—V. 101, p. 775. 


Campeche-Laguna Corporation.—Bonds Offered.—This 
company is offering at 100 and int. a block of $625,000 sink- 
ing fund 6% 30-year gold bonds, dated Aug. 31 1912, due 
Sept. 1 1942. Principal and interest M. & N., payable in 
Philadelphia or London, England. 


; Tax on income from these bonds remitted by the company. 
paid without deduction for Federal income tax. 
or £205 9s. 8d. and £102 14s. 10d. c*. 


and int. upon 4 weeks’ notice. Colonial Trust Co., Phila., trustee. 
Capitalization— 


Authorized. Outstanding. 
ee ee oumebawel $5,000,000 $5, J 
eferred stock, 7% cumulative 3,000 ,000 700 


Interest 
Denom. $1,000 and $500, 
Red. on any interest date at 105 


Bonds 
Laguna Co. bonds 

*Reserved for acquisition of additional property and for retirement of 
$500,000 Laguna Co. bonds, $3,125,000, and for corp. purposes, $107,000. 
Bonds reserved can be issued only for 75% of the cost of additional prop- 
erties, provided the net earnings are equal to twice the interest requirements 
on bonds outstanding and those to be issued. 

Properity.—The corporation owns in fee a large estate with an area of 
609, acres in the State of Campeche, Mexico. This estate contains 
forests of mahogany, cedar and many other hardwoods, and vast tracts of 
land on which rubber, chicle, dye woods and practically all other tropical 
products, cattle and other live stock, grass, corn, cotton and henequen 
and other staple icultural products may be produced. As ar t of 
the development of these properties during the past seven years, the com- 

any Owns a railroad 48 miles long costing $750,000, and vives villages for 
ts employees, besides numerous camps. This any’s Management 
and selli agency are located in Philadelphia and ributing facilities 
are loca in Astoria, Long Island, N. Y. 

Products.—Campeche- mahogany has been a ized standard 

for many years in the lumber trade. According to the est te of timber 

rs, there are 275,000,000 feet of mapogeny on the properties. The 
properties also contain numerous other kinds of hardwoods. e€ con- 
tracts can be obtained for railroad ties at v profitable figures. This 
company’s production of chicle for io ending Jan. 1 1915 was 429,925 Ibs. 

On the property there are about 50,000 acres of native grass areas which, 

together with 50, acres to be cleared, would support at least 50,000 head 
of cattle besides a large number of mules. 
e areas which will yield several hundred thousand tons of 
1 ood which is a dye wood for which there is a pressing demand on both 
sides of the Atlantic. Ideal conditions for the growing of fiber for twine 
and cordage are found on the peninsula and the product forms 85% of the 
supply of binding twine, which is handled by the great harvesting machine 
companies in the U. 8. Other products include rubber, bananas, etc. 

Sinking Fund.—The indenture securing these bonds preven for a sinking 

d commencing Dec. 31 1916 by the payment each year to the trustee 
the sum of $10 for each 1,000 feet of mahogany and cedar timber and 
the sum of $2 for each 1,000 feet of timber of other kinds, which shall have 
been cut within the year. If this sum does not te an amount equal 
to 2% of the bonds outstanding, a minimum of the latter amount must be 
paid. All moneys in the sinking fund shall be applied to purchase of bonds 
or redemption by drawings at 105 and int. 





com 
its 


Valuation.—The estimated value of the company’s assets is as follows: 
609,000 acres of land and timber, as per schedule below__-_-_-_- $9,736,078 
Railroad and equipment, saw mills, houses, &c____.......--- 700,059 


WO ncsdt ow ondtun woh endian oca ceca eebetebueue enue $10,436,137 

Earnings.—Interest on the bonds has been earned and paid since the 
date of issue. During the period of development net profits each year 
have exceeded the interest charges. On the basis of present business in 
mahogany, cedar and chicle only, earnings for the present year are largely 
in excess of its fixed charges. The quantity of standing mahogany and 
cedar is ample to provide for a greatly increased production over a period 
of 35 to 40 years. 


: 19 Mos. to ———— Years Endi 6 Mos. end 
Earnings— Dec. 31°11. Dec.31'12. Dec.31'13. Dec.31'14. June 30'15. 
Gross earnings-.-_-_-_-_ $473,665 $346,259 $413,669 $30 80 $234,641 
Net, after exp.___-_ $187,236 $113,324 $134,791 145,260 $84,721 
Interest charges_-_--__ 128,781 103 ,957 125,468 137,271 68 ,303 


Estimated profits will be sufficient to yield a substantial surplus on the 
common, after provi for interest and si fund on bonds, pref. divi- 
dends, maintenance and depreciation of railroad and other fixtures. The 
Ngee from sales of chicle in the past six years have averaged over $45,000. 

he comgeny has recently made a contract to supply a large amount of 
logwood for dyes, which will probebiy take the company’s entire output 
for two years. Profit from this one contract alone is more than double the 
=e total interest charge. 

Officers and Directors.—Pres., Charles H. Thom 
Harvey and John Gribbel; Sec., M. E. Shober; Charles F. Lane, Treas. 
and Manager of Estate; A. B. Leach, A. B. Leach & Co., N. Y. and Chicago; 
C. B. Fritz, Phila., of Fritz & La Rue Co., importers, N. Y.; W. 8. Whiting, 
Whiting Lumber Go., Philadelphia. 


Central Leather Co.—LZarnings for Quarter.— 
Results for 3 Mos. end. Mar. 31— 


1916. 
Total net earn , all properties ____$3,898,909 
Exp. & losses of all cos. except bond int 


mn; Vice-Pres's, E. F. 


1915. 1914. 
$2.33) 163 $2110 











899,677 895,214 74,053 
OG eee th an co oos nds bkee ewe 2,999,232 e c 1,932,657 
Add income from investments___-____ . betes ae one $ a ae 
cc cotlkendsbbderetandotusea $3,013,704 1,426,702 $1,937,934 
Deduct—Interest on bonds-_---_--___- 59,552 ° $459,552 $459,552 
Preferred dividend payable April 1. 582,733 582,733 582,733 
Common dividend payable May 1-__ 397,009 __.._.. 3 -uL--- 
Surplus for quarter_________--_._- $1,574,410 84,418 895,650 
Total surplus March 31 1916, $12,075,132. $3 : ° 


Total net earnings are stated after deducting enses, including those 
for repairs and maintenance, approximately $368,729 for the quarter 
ending March 31 1916.—V. 102, p. 1165, 888. 





Chevrolet Motor Co.—Business.— 


In a circular issued by J. K. Rice & Co. (see adv. in last week’s‘‘Chroni- 
cle’’), it is shown that in the 1244 months preceding Oct. 1915 the company 
produced 10,000 cars and earned $964,000. In the last 444 mon of 
1915 the company produced 11,888 cars, upon which production it earned 
over $1,650,000, or $8 a share on the stock. Production has continued 
to increase, and in the current month, April, the raw: will eLyT 
8,000 cars. The present schedule calls for an output of 96,482 cars in 1916, 
and to date this schedule has been easily maintained. With this produc- 
tion the company should earn over $8 ,000 in 1916, or about $40 a share 
on the stock. y orders are received from agents for 1917 de- 
liveries, and invariably they call for larger allotments than 1916. It is 
estimated that 150, cars 1 be needed to supply next year’s demand, 
and on this output the company should earn close to $70 a share in 1917. 
See annual report, V. 102, p. 972, 1062. 


Chicopee Manufacturing Co.—Dividends Resumed.— 


This company has declared a dividend of $1 50 per share, payable May 15 
to holders of —e May 1. This is the first payment since Aug. 1913. 
—V.79,p. 2 x 


Colonial Oil Co., N. J.—Dissolution.— 


This company has ordered a distribution of $100 per share to holders of 
per: elt” ag a first payment in the dissolution of the company.— 
. 201, D. “ 


Consol. Gas, Elec. Light & Power Co., Balto.—Stock.— 


This company has made appiication to the Maryland P. 8S. Commission 
for authority to issue 3,000 shares of its common stock, of which there is 
outstanding $13,646,304, ex $100. The issue is asked by reason of the 
purchase of the Patapsco Electric & Mfg. Co. stock in 1913. The balance 
of $425,000 on this purchase fails due May 1 and the company has the 
option of paying cash or 3,000 shares of its common stock at market price. 
te the 3,000 shares at market price would not produce the $425, the 
company could pay the cash. Industrial Section,'’ p. 
154.—V. 102, p. 439, 1542. 


Consolidated Lt. & Power Co. (Mt. Pleasant, Mich.).— 


The Detroit Trust Co. as receiver of this company and the Chippewa Con- 
struction Co. will sell en auction at Detroit on May 16 the assets of 
both companies.—V. 100, p. 1675. 


Cuba Cane Sugar Corp.—Stock Sold.—J.& W.Seligman 
& Co. New York have sold at 97% and div. (See advertise- 
ment on another page) $50,000,000 7% Cumulative Con- 
vertible Preferred stock, convertible share for shareinto com- 
mon at any time at option of holder. A circular shows: 


Pref. as to assets as well as divs. Red. all or part at option of the cor- 
poration on any div. date, on 60 days’ notice, at 120 and divs. Divs. Q.-J. 


Data from Letter of Pres. Manuel Rionda, Havana, Apr. 17 1916. 

Capiialization.—Incorporated in New York. _ Its capital stock consists of: 
7% cumulative convertible pref. stock (par $100)-_------- 500,000 shares 
Common stock, without par value__._____...-_.._._..-.- 500.000 shares 

The corporation has no mortgage or other bonded indebtedness. No 
dividends shall be paid on the common shares until a sum equal to two 
years’ dividends on the preferred shall have been accumulated out of future 
profits. No dividends on the common shall be paid at any time which 
will reduce the accumulated profits below said sum. The preferred and 
common shares have equal voting rights, viz.: one vote for each share. 

Properties Acquired.—The corporation has acquired and now owns in 
fee and ©o tes the following sugar estates in Cuba: Alava, Asuncion, 
Conchita, Feliz, Jagueyal, Jobo, Julia, Lugareno, Maria Victoria, Mercedes, 
Moron, Perseverancia, Santa Gertrudis, San Ignacio, Socorro, Soledad. 
Lequeitio has been wercheses but title has not yet been taken. 

he sugar factories are all located in good cane territory and are all 
substantially efficient and economical. These properties were all much 
improved during the last ‘‘dead season’’ (May to Dec. 1915), all expendi- 
tures being borne by the vendors. 

The corporation owns in fee 330,000 acres of land and holds under lease, 
(most being for long periods) 149,000 acres additional. The corporation 
also has satisfactory contracts for the purchase of cane from the owners 
or lessees of other lands tributary to its mills, thus being assured of an —- 
supply of cane. The prcneees include all manner of supplies and other 
appurtenances of a well equipped sugar estate. 


See ‘‘Railway 


Railway pepenene— Standard Gauge. Narrow Gauge. Total. 
Railway (kilometers)_............___- 33 303 638 
LGAOOMOUVES.... cic occcldncauckcacdwuwae 29 83 
CO CO98. 5. ceo don akc 1,230 1,005 2,235 


All of the properties were acquired free and clear of all encumbrances and 
indebtedness, except in certain cases where the encumbrances (amounting 
in all to $1,237,266 35, excl. of Lequeitio, not yet known) could not at the 
time be paid off, and in those cases the amount thereof was deducted from 
the purchase price and deposited with the corporation and has been set 
aside to retire the same. 

doe yee yl to Apr. 16 the combined output of the properties owned 
amounted to 2,695.99 bags. My estimate of this season’s production is, 
in round figures, 3,300, bags of 325 pounds each. In view of the pre- 
vailing price of 5 cents per Ib. and of prices already obtained on so much 
of the crop as has been sold it is not unreasonable to assume that the 
pees, after deducting the share due to the farmers, should exceed $13,- 

,000, or eauivalent to $20 per share of common stock, after pref. div. 

Future of the Business.—The buildi of short stretches of railway will 
connect -_ the private railway lines of a number of our plantations, and 
will permit the hauling of cane to the nearest factory and thus reduce 
expenses. The corporation proposes gradually to introduce improved 
methods of cultivation, which should increase the yield of the fields and 
improve the quality of the cane. The operation of so many factories under 
one general management should also result in increased efficiency in all 
the plants. The corporation plans grpdualty to enlarge the facilities of the 
plants located in the Eastern part of Cuba. 

The prospects of a continuation of = sal prices for sugar during the next 
season (1916-1917) are unusually Fo" . ©uba can produce sugar more 
cheaply than any other country; it has an advantage in cost of production 
of at least 4c. per lb. over any other producer. In addition, Cuba has by 
treaty with the U.S.a differential of 20% in its favor, so that, so long as 
there is a tariff duty on sugar entering the U. S., Cuba has an advantage 
of that amount as against all the rest of the world, except Porto Rico, 
Hawaii and the Phi opines. The corporation should earn at least 144 
times its dividend on its preferred stock. 

The properties will be under my management and will also have the 
benefit of the advice of the Czarnikow-Rionda Co. of many years’ experi- 
ence in the mpanagenant of sugar properties. Most of the properties will 
continue under their present a and ae ag, 

Officers and Directors.—Pres., anuel Rionda, N. Y. and Havana; 
Vice-Pres., paging Truffin, Havana; Alfred Jaretzki, N. Y.; Frederick 
Strauss, N. Y.; B. Braga Rionda, N. Y.; Sec. & Treas., W: . Cox. os 
Directors—C. N. Bliss Jr. of Bliss, Fabyan & Co., A. 8. de Bustamante, 
attorney, Havana; W. E. Corey, Chairman Midvale Steel Co.; W. H. Childs 
Pres. Amer. Coal Products Co.; W. 8. Cox, 8. B. Fleming Pres. Internat. 
Agric. a Alfred Jaretski of Sullivan & Cromwell, attorneys at law; 
James N. Jarvie, formerly of Arbuckle Bros.; Orestes Ferrara, attorney, 
Havana; Horace Havermeyer, V.-Pres. Brooklyn Elevator & Milling Co. 
and V.-Pres. Scranton & Lehigh Coal Co.; W. J. Matheson, Manufact 
chemist; Grayson M-P. Murphy, V.-Pres. Guaranty Trust Co.; W. E. 
Ogilvie, Pres. Havana Central Ry., Director United Rys. of Havana.; 
John D. Ryan, Pres. Anaconda Copper Co.; Manuel Rionda, Pres. Czar- 
nikow-Rionda Co.; Manuel E. Rionda, V.-Pres. Czarnikow-Rionka Co.; 
Bernardo Braga Rionda, V.-Pres. Czarnikow-Rionda Co.; R Truffin, 
Merchant, Havana, Cuba, Pres. Manati Guger Co.; C. H. 
Guaranty Trust Co.; C. A. Spreckels, Pres. Federal Sugar R 
Albert Strauss of J. & W.S n & Co., Chairman of the Board; = 
erick Strauss of J. & W. Seligman & Co.; G. H. Whigham, Pres. The Cuba 
Co. Appication will be made to list these shares on the New York and 
Havana Stock Exchanges.—V. 102, p. 1252, 1349. 





APR. 29 1916.] 


THE CHRONICLE 





1629 








Dome Mines Co., Ltd.-—Purchase.— 
Stockholders of the Dome Extension Mines Co., Ltd., 
ratified the option taken by this company to 


urchase their stock for 50 
cents a share, payable in stock of the Dome Mines Co., Ltd. The option 
runs for 18 months.—V. 101 , p. 373. 


Dominion Bridge Co.—Extra Dividend .— 


An extra dividend of 3% has been declared on the $6,500,000 stock along 


with the lar 27 , both payable May 15 to holders of record April 29— 
V. 102, p. 978, 440 


Empire Gas ‘& Fuel Co.— Merger.— 


A certificate of consolidation was filed at Dover, Del., 


it is stated, have 


on April 27 con- 
solidating the Empire Gas & Fuel Co. and the Continental Oil & Gas Co. 


waar the above name with capital stock of $12,500,000.—V. 102, p. 1542, 


Finance & Trading Corp.— Stock Offered. —Wm. Morris 
Imbrie & Co., N. Y., are offering at $102 50 per share with 
one share of common stock $500,000 7% cum. pref. stock, 
preferred as to both assets and earnings. A circular shows: 

Red., all or yer. after 3 years at 110 and div. e ad div. date on 60 days’ 


notice. Divi ds, when and as declared, J. 
Capitalization— 


Authorized. Tssued. 
7% cumulative preferred stock (par $100)___---- $2.000 008 $500,000 
Oommon stock (par $50)... 2... on ce wecenceno ,500,000 1,500,000 


Data from Letter of Pres. Edwin A. ror es "Ie. .» New York. 

The corporation is formed (organized in Va.) to transact a general liqui- 
dating business and make commercial examinations and reports covering 
See financial and administrative features of any business; to 
make audits, &c. 

The good-will of hy Duer & Griswold (formerly G. M.-P. Murphy & 
Co.), whose business has ‘been i, baad so should prove a valuable asset, as 
the firm has among its clients many banking institutions, financial houses 
and commercial and manufacturing concerns. Potter, Duer & Griswold 
have been conducting a business of the general nature of that to be trans- 
acted by the new corporation. 

The corporation purposes to engage primarily in the following lines: 

Purchase of Assets.—it is proposed to purchase at a low valuation assets 
which are being administered by receivers, trustees and others, re-sale of 
which promises substantial profits. Such business was Soemerty ‘transacted 
by_the Assets Realization Co. on a large scale with profitable results. 

Liquidation on a Fee Basis.—Liquidation of assets for financial institu- 
tions a may be creditors, or for individual creditors of insolvent con- 
cerns, will be conducted for a fixed fee or on a percentage basis. 

Supervision .—The services of the corporation will be available to cred- 
itors or stockholders who desire the conduct of a business investigated 
or its operations supervised. 

Commercial Examinations and Reports.—The corporation will have a de- 
partment to make commercial examinations and reports covering the 
engineering, ne and Re + ee» features of any business to 

hrough a subsidiary, the Examinations Surearatien all 


stock owned » ba. ration. 
Auditing an i .—This business —_ be coenn through a 
oeeary ee as ‘os the 


ederal ‘aa 
ngs.—The net earnings of Potter uer 
ended De 31.1915 approximated $85, 060, and for the current year are 
at an increased rate ithout taking into consideration earnings which 
should accrue from the use of the new Pre gomny this income alone would pro- 
vide more than double that necessary to pay the hag gS eres preferred dividend. 
Management.—All the members of the firm Potter, Duer & wee 
Me be officers. Certain employees of the Assets Realization Co. also will 


associated. 
— and O oo —E. A. Potter Jr., Pres.; E. Rus Duer, V.-Pres.; 
J. enna . E. Borie, Pres. D bury Oriasece Co.; 
Hawand © “Dalafiela V7 . Franklin Co.; A. M. Hall 2d, V.-Pres.; 
Dg pm Nat. 7 Ww. P. Jenks of Jems. . Guyne & Oo.; Sidney Hn. “March 
en halmann & 5 .-Pres. Guaranty 


Geil for the year 


Co.; "A. Potter, d ag Conn Nat. Bank, Chicago; 
Evan Randolph, V.-Pres. Girard N. Bank, Phila.; H. E. Ward, V.-Pres 
Irving Nat. Bank. See also V. ion. Dp. 1063. 


Ford Motor Co.—New Plant.— 

Henry Ford has purchased from the Newark Factory Sites, Inc., 80 acres 
of land midway between New York and Newark, upon which, according to 
Peis ta , @ new plant will be constructed costing about $1,000,000. 

that four more plants will be built later at a total cost of $5 ,000,- 
000. The new plants are to be used for the manufacture of the new Ford 


Tractor.’’ The me: will give employment to not less than 5,000 workers. 
—V. 102, p. 52 


General Chemical Co., New York. ‘Dit. Depreda- Bataee, 
Mar. 31. Net Insurance rit Divs. Com. Divs. 


1994 "50/398 950 $30'000 $228.195 $196 B40" $500,000 $1 wba 145 
1915-755 1.007. $0:000 "228125 ° 171,006 


Goodyear Tire & Rubber Co.—Stock Offered.—A syndi- 
cate composed of Kissel, Kinnicutt & Co., New York oo 
Chicago, and Borton & Borton, Cleveland, are off 


ering 
adv. on another page, at $105 per share, "$10, 378,000 76, 
cumulative pref. stock. <A circular shows: 


Pref. both as to assets and divs. Dividends Q.-J. Redeemable all or 
in part at 112 aad div. hio. 


Tax-free in O 
To >». see 
Capitalizatio Authorized. sued. 
Fess. stk. 7% ana (full-paid and non-assessable) $35. 000,000 $1 300 ,000 
CS ou... cbse ad weenie pasare afta 17 ‘500 ,000 
Bonded debt None 


No mortgage or deed of trust can be placed upon the properties nor can 
any oeaice having a maturity longer than one year be executed, nor 
shall th rhea e stock be increased, without the written consent of the 
holders of 75% of the outstanding preferred s 

Business.—One of the largest and most caeeaeael manufacturers of tires 
and rubber goods in the world. 

Purpose of Issue, &c.—Of the total of $17,500,000 now issued, $7. 123 ,000 
is set aside by the compos to be used in retiring the present. outs anding 
preferred stock which been called for payment July 1 1 43 pone =e 
remaining $10,378, 00 for new construction and additional w caning enpt- 
tal made n the large increase in business. The company 
tains at all times 72 amie equivalent to $200 per share and net quick assets 
of at least $115 per share of outstanding preferred stock. In the event of 
default of dividends on the preferred stock and yearly rodemarion, ¥ provi- 
sions by the company, a PS nee power accrues at once to the 
and should the outstanding common stock be in excess of the preferred, 
cumulative voting provision raises the preferred to voting equality with 


the common stock. 

Sinking Fund.—Beginniag Oct. 1 1916,a fund shall be established 
which retire 2 annually for five years, t 
the par value of @ larg est amount of preferred stock a‘ 
otanst ing. at not eeceotian 112 and divs. “if not obtainable ae or below 112 

stock must be called by lot. The fi ent of $437,500 will 
It is estimated that this will retire the entire 


— en 23 done og 
Earnings .—N et ear. after liberal charges against income for renewals 
aa ents and b i ation against machinery and fixtures are 
as Ows: 


Yrs. end. Oct.31— 1912. 1914. 1915. ‘16 ono O00 O0b 
ly cw ye pl ,001 295 $2,041 268 $3,391,165 $5,137,083 
earned on 
COO OO pr atk, 17.1% 116% 19.8% 29.8% 45.7% 
During the next five years the annual dividend and sinking fund require- 
a SS ceie el oner ien eee amount to 94 % on this stock, so that the 
earned over three times these hag et oy in the 1915 fiscal 


Sua oil, in ia cubed. eave in the e current Nong poh BS -d- 
furnishes the follo 


ae eee ee Shea oem 


to maz TSR LS Fels Grenalte one 


; Was $376,010, as shown above 
> Management. 





acta but 40% €0 dgect | the 


ing 1915 the company began marketing a new substance called “Neolin, 
particularly adapted for soles for shoes. Officers and employees share in 
the business through stock ownership provisions.—V. 102, p. 


Gray & Davis, Inc. (Mass.).—Stock Offered. ie a 
Bros. & Co., New York and Boston, recently offered 10,000 
shares of common stock, par $25, at $40 per share. 


A circu- 
lar shows: 
Capitalization— Authorized. . 
7% cumulative preferred stock, par $100___---____ $1,000 "000 $600.060 
Common stock, par $25............-....--..__. 2,000,000 1,250,000 


Data from Letter of President Wm. Gray, Boston, March 24. 
Incorporated in Massachusetts in 1912 to take over the business, patents 
and good-will of the firm of Gray Davis, manufacturers of automobile 
accessories, in successful operetins since 1896. The principal business is 
the manufacture and sale of self-starting and electric-light equipment for 
——aee he ion = oor = ~ — ye the muni unition field and 
s now manufacturing, in on e above, high I 
—— and bregs rt : 4 15 Ma, gt gee al 
anufacturing Facilities. —Control an operate two princi lants, 
both modern and fully ey oe em i, the Boston plant with a oo nd 
facturing area of 133,000 devoted to the manufacture of starting 
and lighting systems for cutannehiion and to + Phaesd manufacture of war mu- 
nitions; (2) the Amesbury inns. with machin capable of ee 
—s of ,000 automobile lamps per rats cantly an addition 
to produce brass casings for shells. About 4,000 casings for 
3dnch 1 shells can be turned out y with equ ment already installed. 
The gross manufact floor area is 77, tt. 


uring 
The following table shows capitalization, falen. &e., oe ora past 4 see 


ieeg et De ee “leek cack $1 346410 149 963 
ep atds dle Maas: , ; '346,4 143,96 
5b  tpapeiad saeioc ee tate 000 381,800 RTT STS FBO dos 
fo bapa as a se 500,000 560,000 3534, 80, 
SOUR: S oackect ee 750,000 600,000 3°427.997 161,281 


The output of dynamos for 1915 was 55.702, as compared with 43, pi 
in 1914 and 37,765 in 1913. In i915 the company produced 53,730 
starters, as against 52,595 in 1914 and 34, 15L in Migte The output not 
lamps at the Ames ury factory for the last six years has increased from 120,- 
000 in 1910 to 216. 910 in 1915. 

Automobile Business. —Gray & Davis lamps and starting-lighting systems 
are used on cars of every price an Its customers include among others: 
American La France Fire En Co., Cadillac Motor Car Co., Chandler 
Motor Car Co., Metz Rage the ar Oe. * Paige-Detroit Motor Car ‘Co., Peer- 
less Motor Car Co. gg manufacture starters for Ford automobiles. 

Munition Business. THe e com y began manufacturing munitions of 
war Caring the latter part of 1 15. 01h ao tae now on hand, involving 
$6,000,000, include the soles 10,000 high explosive detonators for 
the Bethtehem Steel Co., 150,000 ee high explosive 3-inch shells for 
the J. G. Brill Car Co. and 500,000 brass shell cases for the Bethlehem Steel 
Co. ‘The company is now negotiating for other contracts for similar 
terial. ‘The war business which has been taken m not in 
fere with the regular business, the self-starting and lighting 
automobiles better than it has ever been. The — equipment 
which will be devoted to the regular business at the end of the war, will 
enable the company to very much increase its output of both lamps and 
starting and lighting a. 


nancial Statement March 24 1916 


Assets (Total $3, 0o8. 168). peabenties Total $3,098,168). 
Amesbury plant__-.-.. - 93,951 | Preferred stock... _ ,000 
Cambridge plant__...__- 14,338 | Common stock. .__._____ »250,000 
Munition investment..__ *376,.010| Accounts BX See 73,001 

-will, patents, &c...  307,748)| Notes payable_______.__ 760,000 

PIGS ORES PIO RR ae :806 | Accru lies 18,120 
Receivables -.....------ 330,235 Acoruol “exp aealds ateatais aoa 136 -o0 

—r inventory - ~~~ - 991,699 | Surplus _____...--..--.. 250, 








* The munition Sevemest. ane deducting $248 ,250 deposit on account, 


- ray, Pres.; 8. P. Moses, 
V.-Pres.; W. Maxweli Reed, Treas. and Sec.; James W. Smith, Asst. to 
the Pres.; Guy W. Ourrier of Currier, Young & . Ww. tler 

resentative of Kissel, Kinnicutt & Co. Yu of 
Blake Bros. & Co., , Boston & N. Y.; Jasper Whiting: Pres’ the Whiting Oo. 
rive »D- 

Greene-Cananea Copper Co.—Dividend.— 

A dividend of 2 ae chase has been declared on the capital 
yuue $100, ay 20 t0 holders of record May 12. The aieidead 
te payels Gay wpee She SL0s eenee Se which the stock is now divided. 

tockholders oe oes pak muneaeeed thai bedtinas tae eon an as 


par value see ie do so without " 
See Greene C ted in Co. below.—V. 102, p. 71. 


Greene Consolidated © seek Go. Die. Increased.— 
This ay Oe Lot is Owned b oo Gone 
compares with 8c. Jam. ey on, 98, p. 1611. —_ 


Home Telephone Co., Los les.— Merger. 
See Southern California Telephone Co. below.—V. 102, p. 1439, 1253. 


Hudson River Day Line.—Purchase.— 
Pres. E. + Olcott, Alfred — - Olcott —_ the Oat iit Mt on A o hag 
purchased or this company roperty 0 e Catskill -— i 
Which was recently purchased 1°, Dropert P. Pres. 
National Bank, but Who failed to toconsummatehis purchase. q. ee 1539. 
Inspiration | Consolidated Copper Co.—Call.— 
This company Call Soe mavenaes at 110 and int. on Sept. A pant 04 -” 
Ist M. oa ‘ex bo . a converted Pe 
that date, and also, under reed inthe ,000 % oo con 
ee meantim 
fund cov the Convertible Ganeabare 6s provides that the 
trustees shall redeem bo at not exceeding 105 and int ay. vi02, p. 1165. 


International Arms & Fuze Securities Corp.—Time 
Extended—N otes—Plan for Creation of Pref. Stock.—The time 
for deposit of the common shares with the Guaranty Trust Co. 
N. Y., depositary, which are to be exchanged for preferred 
shares, has been extended to close of business May 6 1916. 

The corporation was incorporated Dec. last in Maine with an authorized 


capital stock YY 2. ,500, on. par $25, all of one class and all issued 
essrs. F. & Co. and Messrs. RL eat Smith & Hard, N. Y., 
have received the following in substance , ates ha Bo 000 ll, pn the company 
in connection with a proposal to tr shares of common 
stock purchased by the bankers into 
Progress to date in the manufacture of com: oo I fuzes under our con- 
tract with the British Government for No. fuzes fuzes 
leted. In er to en our 
additional Be yg we have caused to 
real estate, plant and machin 
lime & Yous Com Y, "whose entire - capi — 
our company at loomfiel 
6% notes dated March 23 ‘16. We soe 
shares of common stock sold you into a 7% cum 
to dividends, and en 
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en amount; and that holders of the pref. stock may, at their Ko sagt ,» up he | 
Ney 1 1917, and upon due notice to the company, convert their preferred 
a common bees ie share for share; and that such 1 opsien may be exercised 
- stockho ess e = fact that their stock has — ronan 
been called for redempt om, plows it has not been actually red 
Provision will that’s no further m lien, except the 
mortgage herei: pubes Seumtined and any renewal of the same “(other than 
purchase money mortgages) shall be placed on the real estate and plant of 
our company, and no — or fixed note issue other than as hereinbefore 
descri shall be made except with the consent in writing or - vote of 
at least two-thirds of the pref. stock then outstanding.—V. 102, p. 255. 


International Mercantile Marine.—2d Report sa Re- 
ceiver P. A. 8. Franklin. —Receiver Franklin has filed the 


following report in the U. S. District Court, presented here- 
with in brief: 


The situation with respect to foreign trade has been such that the 
earnings of the receivership properties have ween very satisfactory. All the 
vessel ~econeay —* been kept in good repair and has been operated without 
any serious acci 

The cost of spemuaiet both afloat and ashore, has, however, constantly 
increased, not only on account of the increase in w. ages, particularly those 
of the crews of steamers which pass through the war zone, but also on ac- 
count of the the vi material increase in the cost of all supplies and 
The closing e Panama Canal involved very heavy expenses 
of valuable time to certain steamers, but they are now profitably ughieed 
in the North Atlantic trade. 

In view of the increased demand for freight tonnage, arrangements have 
been made for the early completion, as a cargo carrier only, of the steamship 
Pa. La. .8 under construction, to ve operated the New York- 

verpool se: 

Pursuant to order of this Court dated March 17 1916, the receiver is tak- 
ing steps towards Emoreneer on account of the indebtedness of the 
company to its Belgian cr 

e steamships Philadelphia and St. Louis have been thoroughly over- 
hauled and aie = uipped at very heavy expense to comply with the 
be yey of the Noamnen’ s Act. 
he total operating earnings of the steamships in custody of the receiver, 
after Y peiriny Se expenses and cnciudher the earnings of the White 
Star, Atlantic Transport, Dominion and Leyland Lines, for the months of 
oo to Dec. 1915, both inclusive (partly estimated), amounted to $5,302, 
226, while the total f° eneral expenses, including overhauls, etc., for the 
snes. of pat to Dec. 1915, both inclusive os on estimated) , were 
$1.066,5: the net result of operation $4,235 No deduction 
Bons Gene ay nd interest or for depreciation of the ‘Vessel property. 
Cash in the hands of the peoriver or on deposit to his credit at Dec. 3 
1915 was approximately $3,875,000 

The receiver has not received any dividends from the stocks of any of the 
subsidiary companies. As authorized b the terms of the mortgage securing 
the a ages § s 444% bonds, the New York Trust Co., trustee, has taken 
posene the stocks and securities proceed thereunder, and now has on 

d upwards of $8,000,000, of which upwards of $5, 000, 000 consists of 
moneys received by it in’ payment of dividends and nterest on stocks and 
securities subject to said mortgage, with interest. 

The receiver has estimated, and from time to time has so advised the 
committees seprosenting bondholders and preferred and common stock- 

holders, that the combined total earnings of the ag ptt a J properties 
and those of the subsidiary companies, and also of the Leyland Line, month 
by month, for the year 1915, and for Jan. 1916, were as follows: 


I.M.M.Co. F.Leyland & I.M.M.Co. eb 7 * 











1915— andsub.cos. Co.,Lid.* 1915— andsub.cos. Ltd .* 
January _.. $1,012,942 $619,360| August _._._ $2,773,102 $1319 649 
February -- 839,627 771,785| September — 2'415.591 992,019 
March. - --- 1,988,567 878,912| October ___ 2,992,212 1,476,524 
As a ate 2,176 1,027,249| November. 2,619,312 1,454,748 

ae 1,364,347 1,292,254| December... 3,491,413 1,764,047 
June _____- 2,849,882 1,459,064 
De ae 2,738,228 1,239,311| Total '15.$27,261,840 $14,194,922 
1916, Fe ae IR a Ap ct Fa EE TGs ee RE tn; SS $2,510,636 $2,014,836 


* The I. M. M. Co. one 41.5% of the <>" ane shares and 98. 7% of 
the ordinary shares of F. Leyl beat & Co., Ltd. 


From these earnings must be deducted bond interest, d reciation, British 
war and income taxes, and certain other items inclu extraordinary 
repairs, etc. See also data regarding company’s condition in V. 102, p. 1439. 


International Steam Pump Co.—Reorganization.— 
Holders of certificates of deposit of Guaranty Trust Co. of N. Y. for 
lst lien 5% bonds; and certificates of deposit of Columbia Trust Co. ca 

pref. or com. stock of International Steam ump Co.; certificates “Ss 
Pe Franklin Trust Co. for pref. stock of Henry R. Wort + pe ee vos 
tificates of d t of Bankers Trust Co. of New York or Commonwealth 


Trust 6 vd uffalo for ist M. 5% bonds of the Holly Mfg. Co., are 
notified tha 


The joint AEE SA committee, Charles H. Sabin, Chairman, acting 
under the plan dated Aug. 5 1915, announces that the plan has been con 
summated and that holders of the above-mentioaed certificates of deposit 

por 8 now receive the new securities and cash (if any) to b fp ma they are 
entitled oe Ca by surrendering their certificates of deposit on or 


i= 8 - 
orthingson FP p & Machinery Corporation, recentl ed in 
Virginia on April 25 was Reclared the successor in ownershi Of the proper- 
ties of — Race = tome 4 Co., the plan having become effective. e new 
direct nner of the pro ae owned by the 
intepaational and. its subsidiaries with the exception of Henry R. Worthi 
ton. In that it owns practically all of the common and more than 95% 
of the pref. stock. Its only outstanding liens are $200,000 5% bonds of the 
Jeanesville Iron Works and $423, 400 22 bonds of the Hol y Mfg. ae 
All of the new company’s stock h: Th laced under a voting trust, 
continue for 5 years from April 1 is16- z e ons trustees are Lewis : 


Clarke, George G. o , Percy Jackson, alter Leigh and Charles H. 
Sabin. See plan, V. 101, p. 531. 


Consolidated Earnings of pais of International Steam Pump Co. and 
Associated Companies During Receivership. 
Period Covered: 


(a) (b) Period Covered: (a) (b) 
Bill to cust’m$14,937,924 $5,396,018 | Net profit____$2,115,577 $1,051,761 
Cost of sales__ 10,934, 630 3,825,656 | Misc. 43,038 


income. 147,365 
Gas profit. _$4,003,293 $1,570,362 
Deduct— ° 


Selling exp___$1 a. 358 $377. 627 
Gen., &c.,exp. 2,760 113,994| Total _._.- $2,462,943 $1,294,799 
Bad debts____ 8. 596 26,981|Int. & deprec. 999,352 315,585 
Net profit_.$2,115,577 $1,051,761! Net profit__$1,463,590 $979,214 
a Aug. 26 1914 to Feb. 29 1916 (actual) and March (estimated.) 
2s mye mee nip: ” 1915 to Feb. 29 1916 (actual) and March (est.). 
6 months to Mar. 31 1916 were e166 


m books fi ,635, against 
$3. 78895 970 aad $1 136, = fo eve. for the ods in 1915 
1914. Unfilled orders on ril 1 1916 were 


a1, 3a 215 as of wen 1 1915 and $2.1 91,401 as of ero $4. 1 eee 102, 
Sroguois Iron Co.—Option.— 
y-Products Coke Corp., . -—V. 93, p. 473. 
hm Connellsville Coke Co.—Transfer.— 








Total inc__$2,262,943 $1,094,799 
March (est.)- 200,000 200,000 














operty it is ted, has been recen ‘ 
Miesla al * Goke Co.” it paring mn ore Shen's sale 2: 
$0,816,000 160 6" 9% SO°year sinking fund gold Cosas” whe 
pa to the y eT 1 fans gos nds, who oo turn 
Eouey Wheel. £e. Detroit. Capita Increase.— 
di by the stockholders ‘000, on to $1.50 £50,000 the authorized capital 
ara amie tt ens ea cae 


hy 
common stock o aan 31 ate A ‘out of accumulated 


Sy and also the retirement t of treasury $600 
Th bamalalive weet’ chock en’ 1 000 of outstanding 


md 
company was icrergcratal in M ch M Mar. 2 1910 to tak th 
K. H. Wheel Co., makers of automobile wheels and parts. The company | 960 





has no bonds. Dividends on the common were 10% ad Fe. 1910 to 
1914 inclusive, but recently 12% annually ‘payable @. 5. 50% stock 
dividend was declared on the saggy = 9 

Kaloey, Mee J. 8. Stevenson; 


“og my and officers ores} John 
Sec., L. C. Brooks: Treas., .’ Ducharme, wi th J. E. Foley. A recent 
issue of ‘The Iron Age”’ of NY “ Phen an illustrated article — 
the company’s new pressed steel stamping plant. 


Kenefick Zinc Corporation.—Sale.— 
See United Zinc Smelting Corporation below.—V. 102, p. 1543, 1440. 


Kennecott Copper Corporation.—LZarnings.— 
Period Gross Net Bond Depre- Min.Prop Balance, 
noe Earnings. Income. Interest. ciation. Depl.,&c. Surplus. 
May 2 


$ 
Dec. 31 1915-10, 656, 848 7,709,504 350,000 169,339 616,368 6,573,797 
—V. 102, p. 979, 804. 


Lee Rubber & Tire Corp.—IJnitial Dividend.— 

An initial dividend of 50c. per share and an extra of 25c. per share have 
been declared on the 100,000 shares of stock (no par value), Sayable June 1 
to holders of record May 15.—V. 102, p. 613. 

Locomobile Co. of America.—Bal. Sheet March 31.— 


The company, incorporated in West Va., has filed with the Mass. au- 
thorities =the following: 


BALANCE SHEET, MARCH 31. 


1916. 1915. 1916. 1915. 
Assets— $ $ TAabilities— $ 
Real est. & mach’y 2,639,197 2,216,027 | Capital stock--.-_ . 6,250,800 6,250,800 


Mdse., mat’l, &c. 5,148,055 4 ' 
Cash &debtsrec.. 830,554 1,049 ‘014| Floating debt.... 2, 715, 681 2,789,449 
Pat. rights, trade Ace’ts peepee B17 ,674 397,427 


ze 
-) 
Z 
Tf 
2 
g 
5S 
288 
. 
g 











m’ks & good will 5,515,952 5,310,793 | Reserves ........ 67 70.437 559,469 
Sundries-_--.....-- 206,923 203,513 Profit and loss.... 1,307,589 841,886 
a ianiiehahin or ba 13,340,681 13,015,031| Total .........13,340,681 13,015,031 

* +O. p. 114. : 


Mexican Petroleum Go. Barntng aaa 

The gross earnings in 1915 were ainst $2,763 056 in 1914 
and the total surplus as of Dec. 31 Big was Siig 60,808, of which $2,888,- 
101 was added to the 1915 sinking fund.—V . 162, Pp. 1253, 1064. 


Minneapolis General Electric Co.—Bonds.— 
See Northern States Power Co. below.—V. 102, p. 1440, 1350. 


Montana Power Co. Ne Sub. Cos.). 7, Bornin.. 
3 Mos.to Gross as gs _ Interest & 


Mar. 31. Earnin fit & Taze Disct. ae 
1916_..-$1 Ane 4 $343.15 i082, 05 S355. 228 ag if 57 
1935.... 281,728 652 ,047 262 432 

12 Mos io hike 


: rook tg 
1915-16_$4,860,282 $1,253,483 
1,135,378 
—V. 102, p. 1538, “ 


Mutual Tecvinal Co. of Buffalo.—Bonds.— 

The Guaranty Trust Co., N. Y., having on deposit $200,000 for re- 
purchase of the Ist M. 4% bonds of July 1 1904, at not more than 102 
and interest, will receive sealed proposals until 10 a. m. May 11 to 
same. Purchased bonds must be lisbvered on July 1.—V. 89, p. 779. 


New Jersey Zinc Co.—Ezira Dividend.— 

An extra dividend of 5% has been dodered on the $35.000,000 stock 
along with the regular Gnestenty, 4%, yable May 10 to holders of 
record April 28. An extra div. of 10% oe in Jan. last.—V. 102, p. 71. 


Niagara. Falls Power Go.—Combined Income Account.— 


$3,606,799 $1,261,958 924488 
2,598,517 1,040,820 1,557,697 


3 Mos. endg. Gross Net Fized Balance 
March 31— Earnin Earni F nm Charges,&c. Sur tus. 
) ae $741, o $592, 5 $30,092 $322,735 


SELD . ~~ nen 639,366 
—V. 102, p. 1350, 710. 


Niagara Lockport &. Ontario Power Co.—Earni 
Cal. Year— Cal. Year— 1915. 914. 
$882,157 $762,996 


512,229 16.321 216,874 311.676 


1915. 
Sales of el.pow$1, e Au4 $1, ri 574 Gross income. 
9|Rents,tax.,&c. $421, 


Cost of power_ 
Int. charges. ~ 338 4 


620.9 
Gross profit__ $900. ‘301 $782,635 
Net earnings. $704,721 $609,446|Ist pref. divs. (3)81,000 (6)162,000 





Other income. 177,436 153 ,550|Bal., surplus $40,546 $15,618 
The total accumulated surplus Dec. 31 1915, after cred crediti sinking fund 
reserves, $48,592; interest on bonds in sinking fun $20,726; and miscell. 


(net), $3, 375, and  reseees 
V. 102, p. 1441 


conorth Butte Nanee ad Seat eat 


sinking fund payment, a3 417, was $246,976. 


Balance, 
Year— dends. Sur. or A 
1OTS... cc 4158.5 is 522 $3. 027.876 Feats 127 a $387,000 sur.$740 
1914_______ 84:774 26, 635 {000 def. 276,785 


9 ,215 
Total sonia Dec. 31 1915, $3,882,418.—V. 101, p. 


Northern Mississippi River Power Oo Catt, — 
This company, a subsidiary of the Northern States Power Co. (Minn.) 
has called for payment on June 1 at 10244 and int. the $2,195,000 25- 
5% 1st M. bonds, due June 11938. This action constitutes one of the 
moves in the consolidation and readjustment of —— debts of Northern 


States Power Co. of Del. and its subsidiaries. or. States Power 
Co. below.—V. 99, p. 473. 


Northern shanie Power Co. (Minn.).—Bonds Offered.— 
A syndicate consisting of Harris, Forbes & Co., New York, 
William P. Saag & Co., Inc., Guaranty Trust Co. of 
N. Y. and H. M. Byllesby & Co., Inc., N. Y., are offering 
at 961% and int., $18,000,000 Ist ‘and Ref. Mtge. 5% gold 
ees dated Apr. 1 1916, due Apr. 1 1941. A cireular 
shows: 


Callable on any int. date prior to and indinding b Ape. 1 1936 at 105 and 
int. and thereafter at 102% and int. Int. Y. or Chicago. 
Dene. $500 and $1,000 c*, or Pn RE Ran fully reg registered bonds of 
$1,000, $5,000 and $10,000 denom. Guaranty Trust of N. Y., 


The ‘com: y owns or controls and ies fn over electric light and ; 
as, steam heat or other utility pro nover 100 communities 
n Minn., Wisc., Ill. , N. Dak. an , serving a total population at 


8s. 
present estimated to exceed 800 ,000 


Data from Letter of Pres. H. M. Byllesby, Minneapolis, Apr. 21 1916. 
the outstand- 


Capitalization.—U erg cee of the present 
ing capitalization will be as follo 4 


Pare 7. 

lasik sik sda tw baci 5,975, 
Pref. 7% cumulative. ___- $0:853 

10-year ‘gold notes. 8 








ae ey 
00 | Mina. 1934 (closed antge) 
000 due meee aif 








ist & Ref. 5s 





hae Earnings Your ended "hi | March 3 srtiet i916. 777 
Net, after a 005.702 eo above $26. ee 600 


Business and Property.—Consists 
and distribution ES i aie a ving’ been derlved 
of its net earnings 


power, ov over rare as oir ae 


installed ‘eps inch ty of over soc foes 
0 lange 2 360 e ay water powers isan platen 
by the depoeté ot ill be secured by a first Lie sa morgage oF 
Page oy erty of the’ oe the It lien of $7.6 163,06 s (closed mor of liga 


“Sa. =i Bin Sige auehpelted tan forthwith 


° 
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out of the proceeds of which $2, 000 ,000 cash wall be deposited with the the 
trustee and may be withdrawn by the company for 75% of the cost of ex- 

ditions. The balance may be issued for only 75% of the 

and reasonable expenditures for permanent extensions and d additions 

provided net earnings have been at least twice the annual bond interest 
charge, including interest on those bonds for which application is yg, or 
may be issued for the retirement of an equal amount of the Minn. Gen. 
Elec. Co. bonds due Dec. 1 1934. 

S l Trust Fund.—The company covenants that an amount in cash 
equivalent to 12%% of its gross onsines shall be set aside annually for 
maintenance and repairs, &c. Any of fund not used for such oe pen 
may be expended for extensions and additions to the properties, such ex- 
pe enditures, however, not to be used as the basis for issuing Ist & Ref. M. 

nds. Any balance of this fund may peuees for the purchase, redemption 

nds 
we over ands above the amount of out- 
000 6% gold notes and over 





or payment of any of its outstandi 
ity.—There is a —— equ 
standing bonds, which is represented b 
16,600,000 preferred and common seach. a present market value 
ra over See also Northern Miss estasigo! River hae yg Co. 
above. ‘or more detailed description of property, territory served, busi- 
ness, &c., see V. 102, p. 1441, 1543. 


Ohio Cities Gas Co.—Dividend Increased.— 
my has declared a bp arnt of 2% o on the & $6,500,000 common 


tock. payable June 1 to holders of May 1 This compares with 
1%% in arch last.—V. 102, p. 1544, 1350. 
Osage & Oklahoma ond Pittsbur "Bevie . Earnings. — 
Calendar Gross Gas oper ec- Dividends Bal., 
Year. Earns. Purch. Ex Int cation, Paid. Surp. 


$ $ 
1915 -..350,206 7,539 100,775 1 $25 28 Su 70, 5 S07 (7 14) 112500 29,434 
1914 __-310,837 2.589 105.450 3:302 26.373 68,515 (5%) 75.000 29,608 
Operating expenses include taxes, junk account, &c.—V. 100, p. 737. 
Pacific Light & Power Co.— Bonds Offered —Parkinson 
& Burr, Boston and New York, and E. H. Rollins & Sons, 
New York, are offering at 99 and int. $1,100,000 Ist (closed) 
Mtge. 5% bonds. A circular shows: 


Dated July 1 1903, due July 1 1942, without option of prior payment. 
[pterens J. & J. in N. Y. or San Fran , without deduction of normal 


income tax. Denom. $1,000 c*. "Union Trust Co. we 
cisco, trustee. 

apaioation of Corp. -gr-A Feb. 29 1916— Authorized. Outstand’g. 
gees erred stock, mele Sy umulative...........- $5,000,000 $5,000,000 
Second preferred stock, 5% cumulative____..--_-- 10,000,000 9,975,000 
Ce I SS Cee. to oe ee ee ee 000,000 10,559,500 
Mentone Power Co. lst M. 5s, 1931__.------- Closed mtge. 37,000 
San Gabriel Elec. Co. Ist M. Ge, Sage eeapllntie Closed mtge. 285,000 
ec Light & Power Co. Ist M be, 1942__._._Closed mtge. 7,634,000 
Pacific Lt. & Power Corp. Ist & Ref. M. 5s, 1951_- ef oe ,000 *13,715,000 
Gen. Mtge. Convertible =< ‘aay Oe i iarocauee a 000 ,000 None 
Two-year 6% notes, July 1 1917__--._.----._---- 2 (338,000 2,338,000 


* $543,000 additional aa ree alive in sinking fund. 
a Secured by $3,118,000 Ist M. bonds and 51% of the stock of the 
Southern Cal. Gas Co. and interest thereon is d by that com y. 
$285,000 Ist M. Bh pep tn an equal amount San 
riel Electric Co. Ist M. : 1928. The balance “a the originally au- 
orized issue of $10,000,000 has been retired by sinking fund. 
Earnings .—For 12 months ended March 31 the earnings are as a 





12 months ended March 31— 1915. 916. 
Gee COUUEROE, odin S555 bs ce chic ce nnsssiccsawaa $2,702,307 008 647 
Wee reer Ce. oe a es ic ctciccccusedeces $1, ce 767 $1,990,332 
Gebier Mecomne. oo ons See ib ce steno 154,910 118,192 

Income applicable to bond interest___.__...-.-.--- $1,874 or $2,108,524 
Annual int. on_ $37,000 Mentone + ge Co. 5s, $285 .000 San 

Gabriel El. Co. 6s and $7,634,000 Pac. Lt. & Pow. . 5s, 

1942, $400,650; and on $13,715,000 Pac. Lt. & Pow. y A 

Ist & Refg. 5s, 1951, $685,750; total annual interest charges__ 1,086,400 

Surplus aver bond intereth....< on ssks ks eds oc new esse wisn Sy $1,022,124 


Income applicable to bond interest over five times annual interest on 
acifi A hin gg Co. 5s of 1942 and other prior liens and about double 


Jan. lige 1 1908, incl., 
1909 1942, inci., 


Pro 
So pe ar er 
"s a po on a F ‘ 
pert Rey South Pasadena and San Bernardino and 33 
a4 also f pews under long-term contracts to 
y. and the Pacific ric Ry., Te ge over 1,300 miles 
and interurban — railway. Tie tations. ea mprises 
stations with 99, 000b. p-. stoam generat 1-878 mal ,000 h 
1.184 miles of high-tenal se te poms tal t Peyetem in Los y wh ny — 
an und con 
Security.—These bonds are secured by Ist M =. hydro-electric plants 
with capacity of 19,009 B. D., >. steam planes of 55,000 h the transmission 
and distributing lines in Los "Angeles Kern, Riverside ana San Bernardino 
counties, and on the company’s constitutional franchise rights, constituting 
a co ete generating and operat system bea ait to the organiza- 
tion of the corporation, had opera’ for es 
‘These bonds senior, with respect 


the Los Angeles 
of urban 


-D., 


t suc- 
a to pw pte 


cess. are 
Lt. & Power Ist = Ref. M., which iio 2 oe ane re eco ly 

poration has a 8% dividends on its Ist pref. stock t: out ne soe 
porate life. . 102, p. 1064, 614, 349. 


Pacific Tel. ‘i Tel. Co., Los Angeles.— Merger.— 
See Southern California Telephone Co. below.—V. 102, p. 883, 1441. 


Penn Marine & Ordnance Castings Co., Inc.— 

See Penn Seaboard Steel Corporation below.—V. 101, p. 1977. 

Penn Seaboard Steel Corporation.— Merger.—Stock 
Offered.—Charles H. Jones & Co. recently offered at $60 a 
share a block of the 60,000shares of capital stock (with no par 
or face value), being the total present issue of an authorized 
200,000 shares of this merger company. 


D pets of Letter from Pres. Rodney Thayer, Wilmington, Del., Apr. 7. 
the ra Fk & Ordnance Cas Snes & 0., is Bogm dean 
ea 





stock 
standing without the consent of two-thirds of the old The stoc 
has no par value an in wil lar 
i ank 
erger ows 
M Machine Go., A p diy A 2) th +~ 
(@), the, Bald Bee The Penn Steel C achine Co. has been in 
operation for over 25 years. the Baldt $ Co. for over 1) 2a and the 
Steel Castings . for over 15 years. tion will be 
on the basis of lacemmelnt value jk el net quick assets. No 
has been or will be consolidation for spas ke patents, 


‘business. | 1 The | conaniidntion will give per new company, a I a large additional 
power, for which no s has been or wil The good 
aly ue is estimated at at least $1,000,000, and is consorvative: the sav- 
rout the consolidation are estimated at $100,000 p 
© company does a general steel castings business, socialising in gun 
mounts, fortress D ana and other ordnance parts; marine castings for all 
ee of war and merchant vessels, including ropell er wheels, rudders, 
, frames, cylinders, gears; hydraulic machinery for shrapnel 
om powder presses; locomotive and general railway castings, and electrical 
and sugar machinery castin Among its large customers are the American 
Locomotive Co. Baldwin losunaiaen Works, DuPont de Nemours & Co., 
New York Ship Building oe: wm. p& Sons Ship & Engine Buil 
Co., Niles-Bement-Pond C United States Na and Army, Pennsyl- 
vania RR. Co. and fag Ry. Co. East of Pitts the new Prmgenens| 
will rank first in size in the steel castings market and will be the second 
rag in the United States. In marine castings it will handle from 80% 
to % Of ail of the business on the Atlantic seaboard. The outlook for 
activity in marine construction of all types—submarines, battleships, mer- 
chant v Ss, etc., assures good business in marine castings for a number 
‘arnings. -—It is estimated from work a any | on ae rir in sight that 
the company will earn for the first fiscal 00.000 net, or 
$10 to $11 50 per share, oe supreatae to dividen on t Me Ang after ample 
maintenance and deprecia' 
Voting Trust.—To assure continuance of the management which 
made the companies successful, a large majority of the stock will be 
in a five-year vot trust, in which the trustees will be Walter S. B 
Wm. C. Sproul, ey Thayer, ee ee D. Gibson and B. W. Frazier. 
Management .—The former Presid: the component companies will 
retain large cash investments in the stock of the new company and will 
contiane b their active interest in the m 


of 


— in executive tions. 

The directors will include, among others D. Gibson, Vice-Pres. 
Liberty Nat. Bank, N. Y., and director Hale & K Kilburn Co., etc.; Henry J. 
Fuller, Pres. Canadian Fairbanks Co., Ltd.; J. E. Richards, V.-Pres. & 
director West End ‘Tr. Co., Phila.; Rodne are | (President) , director 
Wilmington Trust Co.; Walter Ss. ees (V .-Pres., in charge manufac- 
asting & Mach Co.; Ivers 8S. Adams, 


sure). former Pres. Penn Steel Cast 


reasurer; . Ferris Jemison, Secret a Wilson Prichett, Frazier & 
Co., Phila.; L. L. Dunham and Alan L. orey, New York; Ernest DuPont, 
Wilmington, Del.; Chas. Day, Day & Zimmermann, engineers; Wm. C. 


Sproul, Chairman of the wows. director Norfolk & Western Ry. and First 
at. Bank, Chester, Pa.; E. Eversley Bennett, Herrick & Bennett, N.Y. 


Pepperell Mig. Co.—Exzira Dividend.— 
The compan declared a dividend of $10 a share from accumulated 
earnings, paya eM May 15 to holders of record Apr. 25.—See V. 101, p. 374. 


Pittsburgh Coal Company (N. J.)—Assents to Plan.— 
Holders of the preferred and common stock of the company 
are notified that their written assents to the plan of readjust- 
ment should be filed with the committee, of which F. J. 
Le Moyne is Secretary, not later than April 30 1916. 89% 
of the pref. and 79% of the common have assented.— 
V. 102, p. 1351, 1254. 


Pittsburgh Steel Co.—Earni H ig Mos. ond. March 31.— 


191 1915 Increas 
Gross sales for 9 mos. end. ae 31--$15, 760 018 $7,560,588 $8.199.4 199 430 
Net profits for 9 mos. end. Mar. 31__ $3,185,150 $291,484 $2/893:666 


—V. 102, p. 1254, 

(L. W.) Pond Machine & Foundry Co., Worcester, 
Mass.—Bonds.—Bonney & Moor, Worcester, recently 
— $75,000 Ist M.6% serial gold bonds. A circular says: 


Dated March 15 1916. Due $15,000 annually Jan. 15 1918 to Jan. 16 
1922. Callable in whole or in part on any interest date on or after Jan. 15 
1918 at 101 and accrued interest. Denom. $1,000 c*. Int. J. & J. 15 at 
ay, bre patna porno Myton f enon pelig re 4 
ompany Owns an es os oroughly modern iron foun fo oy- 
ing about 250 men. hese bon are secured by a closed first 
on the land and buildings ae ca iboats on Gold 8t., in in Worcester. 
net earnings for 1915 were over $100 ted 4 profits from orders now in 
hand should exceed this amount this y: usiness is done on orders 
for many well-known concerns. ‘The com company ca pf aateies $50,000 life insurance 
on the life of its President, M. Thomas 


Prest-O-Lite Co. of ind. —Initial Dio. a 

An initial dividend of $1 50 per share has been declared o: stock, 
mo par value) , payable May 1 to Pholdare of record April 24 —V. 101 218. 

Pure Oil Co., Philadelphia.—E£zira Diigent. — 

An extra Bividend, of of 30% ($1 50) has been decl the $4, “yer 245 
common stock (par value $5), al along with the regular 6 6% % (30 cents), bo’ 
payable June 1 to holders of ay May 15. An extra of 50% ($2 30) 
was paid in March last.—V. 102, p. 890, 810. 


Quaker ¢ Oats Co.—No ps ly. 
decision handed down ” 
ap at hice 


2H i April we in the U. 
company is found nor 
e Sherman ti-Trust law, under which pele sul 


rating in violation 
See V. 102, p. 974, 1544 
San Diego Consol. Gas & Elec. Co.—Stock—Earns.— 


thle nn paar bao incroseed Ses ausboriend 09, ital stock from $3,500,000 
to $6 has been authorized by. e Cal. R Commission 
to issue mesvre 000 bar value of this stock. ‘he capitalization of the com- 


pany is as follows 
Bonds— Authorized. Outstand’ Stock— Authorized. Outstand’g. 

Ist Mtge. 5% - $6. 000,000 $4,266,000 | Preferred ____ $2,000,000 
Debenture bds. 3,000,000 ,000}Common .... 4 

The company recently offered a block of this pref. stock at 

Earnings and expenses as — reported for years end 

1915. 
ans} ‘int. chg. 


Cal. Years— Ry 
FR ,098 
ce poses mea 


Gross earn LBD 654 $1 wr 721 
Net aft. taxes o7a8 ‘308 $668.9 
a te and rhe od it eA of sos 
electricity for fenton beating and power.—V. 102, p. 1442. 


The company operates in San D 
Sawyer-Massey Co., Hamilton, Ont. = Larnings. — 
ed Bal. Sur Total 


ar & div. 
Dec. 31: 





Cal. Years— 





nishing gas an 


Fiscal Bond 
1918" Pie its ta OSs = Ne, ‘Side 156 
1914 —_ loss 206.802 47,471 (534 %)$78,750 sur $66.95! 391244 


Scovill Manufacturing Co.—Exztra Dividend.— 


extra dividend of 10% has been declared on the 000,000 stock 
pT rie Galdes of tae hee te ae cae vane ae. 
aad the regular 2% paid Apr. 1.—See V. 10 » p- 1167. 


ai lg Bodh ce on Ne per Ci ny .— 
yo y has contracted to sell’ $16,000,000 let Lia 10 10° Year Con- 


eld & Co., SN whet 


bonds to a 


ensu year are r 

Th for a imum sinking fund of 5% of the 

amount gf fonds ever ined. and there fo an additional sinking fund of 
e n ve 

si cing fund. The fund will pasthane 














i For other Investment News see page 1635. 
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Reports aud Documents. 





GENERAL ELECTRIC COMPANY 





TWENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1915. 








Schenectady, N. Y., April 15 1916. 
To the Stockholders of the General Electric Company : 

The value of orders received by your Company for elec- 
trical apparatus and devices in the past year was $98,385,891, 
an increase of $14,637,370, or 17 per cent over those of 1914. 
This increase was largely due to the general revival of busi- 
ness in the latter part of the year. These figures are ex- 
clusive of orders for special war munitions* which have been 
so restricted as to interfere as little as possible with the 
regular product of your Company. The percentage of 
profit from these orders will probably be less than that of the 
average of the Company’s output. 

The amount of sales billed was $85,522,070 18, a decrease 
of $4,945,621 53, or 6 per cent. 


The net result from sales billed was a profit of....._..-..-- $8,623,887 19 
To which was added income from other sources amounting 

FNL ago de dete e vase h x hu are Clg hw oh ho ihe we ie dindin eine 3,684,108 19 

SSIS RRR LE SL Peg AM OE LO OE EE OT CE A $12,307,995 38 
Less interest on bonds. .............-..-.-.- $570,085 70 
TOO TROON iis iced dn cdtoweion 8,129,918 00 

———————__ 8 700,003 70 

Ce es i in aas bese hen acned seen wee $3,607,991 68 


*The value of orders received for special war munitions during 1915 was 
$33,980,000. 


The number of employees engaged in your factories and 
offices and in those of your subsidiary companies at the end 
of 1915 was about 60,000. 

The Company has followed its customary practice in 
writing off against income account its total expenditures in 
1915 for patents, applications for and licenses under patents 
and other outlays relating thereto, amounting to $838,- 
455 04. The patent account is carried at $1, as in previous 

ears. 
Stocks, bonds and other securities are carried at a valua- 
tion of $32,916,593 64, of which $19,687,965 21, represents 
securities of subsidiary companies, and $13,228,628 43 
those of public utility and other companies. 

The current accounts and notes receivable are carried at 
$19,619,215 83. They have been carefully appraised by a 
special committee, and the reserves for depreciation thereon 
are regarded as ton es 

The sale of several small factories substantially offsets the 
manufacturing floor space added in 1915; and plant expendi- 
tures amounting to $4,485,068 81, were chiefly for improve- 
ments in existing construction and equipment and the pur- 
chase of special tools and machinery which are subject to 
a high rate of depreciation. Because of the nature of these 
expenditures and on account of the liquidation of the book 
value of the factories sold, the reduction in the plant account 
for the year was $5,985,068 81. The total factory floor 
space in recent years is shown by the following table: 





S e feet. ; Gwen fe 
SE idnoevecdvenbikioar ,000,000 | 1912..--........_---.-. 12,160,000 
SE bcc Gtido kn ae mmiee 7,1804000| 1913. ............-.---- 13,900, 
Sok idea ahi etnec bbe inch. ip te 8,530,000 |1914-..--........---..- 14,840,000 
Sei in ai ss silk tes inte dieses 9,770,000] 1915___-..-.....-..---.. 14,830,000 
On January 31 1893 the book value of the Schenectady, Lynn 
and Harrison Re on dna mei eenarpaliin $3,958,528 21 
During the twenty-three fiscal years to December 31 1915 
tures have been made, including the cost of the 
Pi eld, Erie, Fort Wayne, Sprague and National Lamp 
plants, aggregating.-.............--.---------------- 79,806,654 75 
RE fe ee cook akboh cb cetnks osenbawececcesusunue $83,765,182 96 
Written off during the twenty-three years. _..........--.-. 54,201,851 44 


Book value of all plants at December 31 1915__-...._..----- $29,563,331 52 


A summary of the changes in manufacturing plants account 
since the last annual report is as follows: 





Net book value Additions Written Net book valu 
Jan. 1 1915. during year. off. Dec. 31 1915. 
$ $ 3 
Real estate and 
buildings -_.20,890,819 26 1,418,647 41 2,271,129 36 20,038,337 31 
Machinery ....10,172,510 26 2,723,135 50 3,370,653 55 9,524,992 21 
Patterns -.__-- 1 00 49,395 07 49,395 07 1 00 
Furniture and 
jures..... 100 293,890 83 293,890 83 1 00 
Total__...-- 31,063,331 52 4,485,068 81 5,985,068 81 29,563,331 52 


The capital stock of your Company outstanding on Janu- 
1 1915 amounted to__.____- - sili oan o< wine é eee $101,485,700 00 
the year additional stock was issued— 


Upon conversion of debentures of 1892..............-- 2,080 00 
pon conversion of debentures of 1907.....--.......-- 22,820 00 








Rime in ht das Li ae 
BY EA (ibtnnntao ee eeseoiee eS | 
Total authorized capital stock_............_.______ $105,000,000 00 
Srortaty dividends at the rate of 8% per annum have 
been paid during the year. 


The company has no note payable, nor is there any pa 
outstanding bearing its endorsement. hear 

The usual certificate of the chartered accountants, in con- 
firmation of the correctness of the published financial state- 
ments, will be found on pee 12 of pamphlet report. 

At a meeting of the Board of Directors, on February 11, 
1916, Mr. George E. Emmons, who has held important 
positions in this Company and its predecessor since 1886, 
was elected a Vice-President. 





The Board desires to record its appreciation of the services 
rendered by the employees of the Company and of their com- 
mendable work in promoting efficiency and economy during 
the period of business depression. 

The Board has authorized the payment to all employees 
(excepting Directors and general officers), who shall have 
been in its service consecutively for five or more years, sup- 
plementary compensation during the year 1916, equal to 
five per cent of their individual earnings for the year. 

By order of the Board of Directors, 

C. A. COFFIN, 
Chairman of the Board. 





CONDENSED PROFIT AND LOSS ACCOUNT. 
December 31 1915. 


IOI TAR Sa in os on er chia i mee oie eh once naan ave tas ne ane $85,522,070 18 
Less—Cost of sales, including all operating, maintenance 

and depreciation charges... . 2... nda cnceccancesce 76,898,182 99 
$8,623,887 19 












































Interest and discount... ...........-....2.- $1,434,269 03 
Income from securities owned-_............-- 1,554,842 68 
Ey SORONNE en cn do cnnnokanenubadane 694,996 48 
$3,684,108 19 
Less— 
Interest on debenture bonds___.........-._. 570,085 70 
——_———— 3, 114,022 49 
$11,737,909 68 
EN DON Saw eh es a dedinces oo wkbuboceondbivwna 8,129,918 00 
Inet eciotus for $e PO os oo ee ok sk nn bee ,607 991 68 
Surplus at January 1 1915 seueeibrctinn asad asdes eae 30084879 35 
Surplus at December 31 1915....-...........-_..-.-.- $23,692,871 03 
CONDENSED BALANCE SHEET. 
December 31 1915. 
ASSETS. 
Patents, franchises and good-will................_.--. $1 00 
EI AES SRI RE EE Ba i 30,138,913 23 
Stocks, bonds and other securities_____.__- $32,916,593 64 
Betws and Sa receivable. ........... i9 619.316 +4 
vances subsidiary companies__...___ ‘ . 
Installation work in progress............- 1,248,630 31 
- Pee $58,716,024 44 
At factories__..........-. $24,544,646 20 
so _ offices, in tran- 8.981.080 9 
Cc -——-“<“<aee ee ee ee eee * , 
Consignments SELES RNS 2,066,689 67 
29,863,295 39 88.579.319 83 
Mansfrovuring plants (including all lands, 209.563.3831 52 : ; 
dings an machin: -<-se ec ee ee eee , ’ 
Real _ estate, buildings. "4 Bi - 
(other than manuf: lants)_....- 996,985 52 
Furniture and appliances (other than 
SAGO cx cs eniesus.sn dite a altaya obec ani ci done dees 100 
30,560,318 04 
$149,278,552 10 
LIABILITIES. 
Debenture bon 
344% series of 1902 -....--..---------. $2,047,000 00 
5 at ie RETESET 2,000 00 
5% BEES sc cankedeclswnccteke 10,000,000 00 $12,049,000 00 
Accounts payable_._............----_--.- $4,640,207 27 ss 
A IS eves hinretas Wkkinibipads eis 418,676 53 
Accrued interest on debentures__.........- 196,518 72 
Dividend payable January 15 1916__..---__ 2,030,102 00 
Advance payments on contracts 7785 806 BB 
Capital stock issued... e222 222222222227722722722 101510/600 00 
onl 11915 084,879 35 
Added during year.........-----..---- 3,607, 
23,692,871 03 








$149,278,552 10 





MARWICK, MITCHELL, PEAT & COMPANY 
Chartered Accountants. 


79 Wall Street, New York, March 29 1916. , 
To the Board of irectors of the General Electric Company, 30 Church Street 


Dear Sirs.—We have examined the books and accounts of the General 
Electric Company for the year ended December 31 1915 and hereby certify 
that the Condensed Profit and Loss Account and Balance Sheet appearing 
on pages 9-11 of this report are in accordance with the books rs 5 in our 
opinion, correctly recora the results of the operations of the ©Oom ny for 

Leer and the conditions of its affairs as at December 31 1915. 

e have verified the cash and securities by actual count and inspection 
or by certificates which we have obtained from the d itaries. Thé 
valuations at_ which the investment securities are carried have been ap- 
proved by a Committee of the Board of Directors, and, in our opinion, are 
conservative. Our audit has not included the examination of the accounts 
of companies which are controlled through stock ownership, but Balance 
Sheets of these companies have been submitted to us. 

e have scrutinized the notes and accounts receivable and are satisfied 
that full Jipvieion has been made for possible losses through bad and 


doubtful 
Certified inventories of work in pro 


supplies have been submitted to us an 
these inventories ha 


ess, merchandise, materials and 
we have satisfied ourselves that 
valued at or below pads price, ne rec att ane memra 7 oe A gay fe ~ 
old or inactive stocks. ro on hes also been nade for snces 


made for possible allowances 
or additional expenditures on recently completed contracts and on installa- 
bay work in 


‘tures Capitalized in the Property and Plant accounts during ~— 
monts. Ample provision ‘hasbeen, insde inthe, Sperating eccousts, Tor 
e in the o accounts for 
repairs, renewals and depreciation, as also liberal reserves for contingencies. 
Yours truly, 


MARWICK, MITCHELL, PEAT & COMPANY. 








= " - 
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ALASKA GOLD MINES COMPANY 


(A Holding Company. Organized under the laws of Maine.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF THE TEN-YEAR SIX PER CENT CONVERTIBLE COUPON DEBENTURES, SERIES “B.” 








New York, April 12, 1916. 


Referring to this company’s previous application A-4264, 
dated July 25 1913, for the listing of its capital stock, and 
to its previous application A-4422, dated March 22 1915, 
for the listing of its Ten-Year Six Per Cent Convertible 
Coupon Debentures, Series “‘A,’’ the Alaska Gold Mines 
Company respectfully applies for the listing, on official no- 
tice of issuance in exchange for outstanding subscription re- 
ceipts, of $1,500,000 par value (the total authorized issue) 
of its Ten-Year Six Per Cent Convertible Coupon Deben- 
tures, Series ‘“‘B,’’ due 1926, included in num M1 to 
M1250, both inclusive, for $1,000 each; D1 to D500, both 
inclusive, for $500 each, and Cl to C2500, both inclusive, 
for $100 each (the $1,000 debentures above No. 1,000 are 
to provide for exchange of $100 debentures). : 

Said debentures are issued under an ment bearing 
date March 1 1916 between the Alaska Gold Mines Company 
and the Guaranty Trust Company of New York, as Trustee. 
They are dated March 1 1916, maturing March 1 1926, and 
carry interest from March 1 1916 at Six per Cent per annum, 
payable March Ist and September Ist in each year. The 
principal and interest are payable in gold coin of the United 
States of America of the present enierd of weight and fine- 
ness, at the Guaranty Trust Company of New York, the 

ney of the company in the Borough of Manhattan, City 
of New York, without deduction from principal or interest 
on account of any taxes, assessments or other governmental 
charges by whatever authority levied or imposed, save and 
excepting any Federal Income Tax, and any income taxes 
which the company may be required to deduct or retain there- 
from for the account of the holder thereof. 

The Stamp Tax uired under the Act of erp , bank ap- 
proved Octo 22 1914, as extended by Act of Congress, 
approved December 17 1915, known as the “War Revenue 
Law,” has been paid on all of said debentures, the stamps 
having been affixed to the indenture between the company 
and the Trustee abovereferred to and said stamps dul - 
celed, and the debentures contain a legend reciting such fact. 

The debentures are in coupon form, gee as to prin- 
cipal, and are in denominations of $100, $500 and $1,000. 
Ten $100 debentures may be exchanged for one $1,000 de- 
benture. The debentures are registerable and transferable 
at the Guaranty Trust Company of New York, in the Bor- 
—= Manhattan, City of New York. 


| 


notice to the company and to the Trustee, may rescind and annul such 
declaration and its consequences; but no such recission or annulment shall 


to or shall affect any subsequent default, or impair any right conse- 
quent thereon.”’ 


By a vote of the Board of Directors at a meeting duly held 
on Jan 21 1916, this issue of Series ‘‘B’’ debentures was 
authorized and at the same meeting 50,000 shares of the in- 
creased capital stock of the company were authorized to be 
set aside and specifically reserved for the conversion of said 
Series ‘‘B’’ debentures so long as the right to convert exists. 
The reservation of said 50, shares for conversion purposes 
was made in pursuance of a resolution adopted at a special 
meeting of the stockholders of the company held on Janu- 
ary 21 1915, a pete a resolution adopted at a meeting 
of the Board of Directors held on January 7 1915, whereby 
200,000 shares of the increased capital stock were authorized 
to be held for conversion p on future issues of deben- 
tures or other securities. Im pursuance of a resolution 
adopted at a meeting of the Board of Directors held on 
January 21 1916, all stockholders of record at the close of 
business on February 1 1916 were offered the privilege up to 
and including February 15 1916 of subscribing for said de- 
bentures, Series ““B,”’ at par pro rata; subscriptions were 
payable in two installments: Fifty Per Cent (50%) of parto 
accompany the eo ate on or before February 15 
1916, and the balance of Fifty Per Cent (50%) on or before 
March 15 1916. 

The entire $1,500,000 were subscribed and paid for. Sub- 
oe. receipts have been issued and are now in the hands 
of the public. These receipts have been admitted to trading 
on the Stock Exchange. 

The debentures were sold to provide funds for the enlarge- 
pat of the ope and mining = equipment, ge a 

eveloping and equipping the power supply of the 
Gastineau Mining Co., over Nintey-Five Per Cent of the 
outstanding stock and over Ninety-Three Per Cent of the 
outstanding bonds of said company being owned by this 
company. The Alaska Gastineau Mining Company is the 
only subsidiary of this company. é 

The details in regard to the organization of the Alaska 
Gastineau Mining eye and a description of its proper- 
ties are set forth in the application for —s this company’s 
capital stock, No. A-4264, dated ch 25 1913, except that 
the following property was acquired during the year 1915: 

UNPATENTED LODE CLAIMS. 





tion 6 of Article II of the agreement between the com- | , Nome of Claim. Record Location Certificate. Date of Record. 
A PR a cdcucdsunbibannae Book 23 of Lodes, page 539 J 6 191! 
pany and the trustee above referred to provides as follows: RM snc cscaakoe so * a ae July & 194 
“Section 6. That the holder of any debenture issued hereunder shall | Calcite -.-....----------- “24 v2 alee” ' Aug. 6 191 
have the right at time prior to date of maturity thereof, unless | Erin ...---...---.------- “23 . * 538 July 6 191 
sooner redeemed, as vided, to convert debenture into | Cabbro ----...-.-..------ “ 23 2 ** 539 July 6 191 
stock of the company and that during such it will on Mica ......-.----------- “ 24 2. ee, ol Aug. 6 191 
surrender of debenture, in negotiable form, with all unma Unus ........---.-..---- “ 23 Sa an July 6 191 
coupons attached, at its office or agency, in the Borough of Manhattan, | Mop --.----------------- “ 24 oa ee ee Aug. 6 191 
City of New . issue and deliver e holder thereof a for | Pop --.----------------- “ 2 Bo See ug. 6 191 
number of shares of its Capital S as at thirty dollars ($30) Hub -..----------------- “ 23 . July 6 191 
per shall be equal to the face value of such debentures so presen Pat ........---...------- “23 mare: an July 6 191 
and surrendered, together with a cash paymen interest w may oven ------------------- “ 23 - “ 5387 July 6 191 
have accrued upon such debenture since the date of the last ma cou- ry EP ---------- 72900829 “ 23 oes ae July 6 191 
pon, provided, however, that if at the time of such conversion a dividend | 90 >-----------~------7~ 24 3 14 Aus. 6 191 
payable after such conversion shall have been declared upon said stock of | 3208 ------------------- ‘, 24 : eee Sue. 6 191 
the company, the interest to be paid to the debenture holder shall be com- | Kismet ----------------- ‘ 24 5 Pe Aus. 6 191 
puted to the date fixed for the payment of such dividend and the amount ae ----------------- ' 24 ° oS Aus. 6 1915 
of such dividend shall be deducted from the interest to be paid such deben- | Plus -------------------- 24 18 ug. 7 1915 
= holder. No = of 3 aero va be aad on such conversion, he UNPATENTED MILLSITES. 
e company will e er of any of said debentures so presen 
for conversion the cash equivalent of said fraction of s share of stock at aavame ef Claim Reems ore of ee. oe, Date of recth 
said conversion price. The company shall not be required to make any | 4yon~~~~~~~~~~~~~ 50 a » Pee aa Dec. 8 1918 
such conversion while its stock er books shall be closed for a meeting | Ryerett_ ~~ ~~~ ~~~ 77 “ 30 “ “ 346 Dec. 8 1915 
of stockholders or the payment of dividends. The rights of the holder of | Garris ~~~~~~~~ ~~~ * 90 “ * 348 Dec. 8 1915 
any debenture, if called for redemption, to convert it into stock, shall con- | gojg | ~~~~~~~~7~~ « 39 “s « 345 Dec. 8 1915 
tinue only until and including the date so fixed for its redemption as here- | 7...,,,75;~~~~~~~~~~ “ “ “ % 
inafter provided.” Tremont_--...--.- 20 ** 346 Dec. 8 1915 
P . ; WEES... << cine “ 20 “ 347 Dec. 8 1915 
The transfer books of the company will not be closed for | Wolf ------------- + : ‘ 347 Dec. 8 1915 
any purpose. SOLDIER'S ADDITIONAL HOMESTEADS. 
These debentures are subject to redemption on any inter- a ene: poi Sk SS at ee ee ae Praty 31 1945 
est day on or after March 1 1919 at One Hundred and Ten | Roger's Sur. 601-_--~----2==2 lll lll rrr o lili t litle July 31 1915 


Per Cent of par in addition to the accrued interest, on sixty 
days’ previous published notice. : 

redeemed debentures or debentures converted into 
stock are to be canceled. ; 

Section 2 of Article IV of said eement, with respect to 
remedies of trustee and debenture holders upon default, pro- 
vides as follows: 

“Section 2. In case (1) default shall be made in the payment upon 
demand of installment of in 
issued hereunder and then ou 
tinued for the pes 

f 


od 
observance by company of its covenants contained in Sectio 
of Article II o this 


7, 
same shall become and be due and payable 

indenture, or in said debentures, to the contrary notwithstan ‘ 
ie provision, however, is subject to the condition that if, at any time 
after the princi of said debentures shall have been so declared due and 
payalte, and before any judgment or decree for the payment of the moneys 
ue shall have been entered as hereinafter pro , allarrears of interest 
upon all such debentures, with interest at the rate of Six Per Cent per 
annum on overdue ents of interest, and the ay one of the Trustee, 
shall be paid by the Sengeny and all the defaults hereunder shall have 
been remedied, then and every such case the holders of a majority in 
amount of the debentures issued hereunder and then outstanding, by written 





The foregoing mining claims, except the Millsite and Home- 
stead Entries, consisting of six groups known as the “‘Reser- 
voir,” my Dy **Lurvey,”’ **Repub can,” *“Penn-Alaska,”’ 
and ‘‘Middle Gold Creek” have an area of 210.781 acres. 
The non-mineral claims, namely, the Millsite and Homestead 
entries, have an area of 103.946 acres, making the total acre- 
age located during the year 314.727 acres. 

As stated in this company’s oe No. A-4422, dated 
March 22 1915, it became desirable to increase the capacity 
of the mill of the Alaska Gastineau Mining Come . The 
original plan was for the construction of a mill o 6,000 tons 
per day capacity. This was increased to an estimated ca- 
pacity of 8,000 tons. Actual operat'ons during the year 
1915 have demonstrated that the mill, as now completed, is 
capable of han economically about 10,000 tons of ore 
per day and by the addition of a relatively insignificant 
amount of equipment in the fine crushing department the 
capacity can readily brought up to 12, tons per day. 


Additional hydro-electrical power was developed during the 
year on Annex Creek, situated about twelve miles from the 
mill. This Annex Creek project comprises a lake 234 acres 
in surface area, with a watershed 6,145 square miles, the 
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lake having an elevation of 800 feet above sea level. The 
situation permitted drifting a tunnel 1,200 feet in length 
through the rim, tapping the lake 150 feet in depth and con- 
necting the tunnel with the power house by a steel pipe two 
miles in length. The tunnel and final connection with the 
lake was completed shortly after the end of the year 1915. 
The entire plant is now ready for use. This ete is 
capable of a maximum development of 12,000 H. P. at low 
cost, but an initial development of only 4,000 H. P. was 
required for immediate use. This, added to the 6,000 
H. P. already developed at Salmon Creek, gives a 
total power sufficient to run the milling plant to full capacity 
as now equipped. Improvements in and about the mine 
included tne installation of a second 3,000-foot compresser 
and building a concrete dry-room for the mine employees, 
the arrangement and completion of the auxiliary mine 
machine shop, the installation of a pumping plant and extra 
fire equipment for protection during the winter and some 
additions to dwellings and equipment underground in the 
way of cars and electric locomotives. On the Sheep Creek 
road betterments were made in the way of more electric 
motors and cars, general improvement in the roadbed, 
building yards and terminals and the construction of 4,630 
feet of snow sheds from the mouth of Sheep Creek tunnel 
down to the Sheep Creek Basin. Actual service has demon- 
strated that the facilities as now installed in the mine, in- 
cluding general underground and surface equipment and the 
railroad are sufficient for mining and delivery to the mill of 
ore up to 12,000 tons per day. Development work during 
the year amounting to 17,346 feet of drifts, tunnels and raises, 
and 5,943 feet ai lose drill holes was practically all done 
for the purpose of facilitating actual mining. For this 
reason the estimated available tonnage has undergone no 
material change. The results of the operatoins for the year 
are as follows: 


Gross Total 

Tons Value ValueRe- yankee Coneane Misc. Profit 
Treated. Per Ton covered. Expenses. ofit. Income. Per Ton. 
$1,115,294__--.. $1.1569 $0.93796 $0.71215 $0.22581 $0.02414 $0.24995 


These Series ‘‘B’’ debentures are issued to provide funds for 
the purpose of meeting these additional expenditures. As 
stated in this company’s previous application A-4422, dated 
March 22 1915, for the listing of its Series ‘‘A’’ debentures, 
there had been loaned by this company to the Alaska Gas- 
tineau Mining Company on demand notes, $4,237,723 04, as 
will appear from the balance sheets submitted herewith. 
There have been loaned by this company to the Alaska Gas- 
tineau Mining Company up to December 31 1915, on its 
demand notes, a total of $6,858,264 62, all of which has been 
expended in mine development, construction and equipment. 


ALASKA GOLD MINES COMPANY 
BALANCE SHEET DECEMBER 31 1915. 


ASSETS. 
Investment in stock and bonds of Alaska Gas- 
tineau Mining Company---.--......------- $4,045,101 27 
Alaska Gastineau Mining Company Notes re- 
ceivable on demand.-__......--..-.----- 6,858,264 62 


Interest accrued on Alaska Gastineau Mining Company 
coun owned 





$10,903,365 89 


571,900 00 
8,313 36 


$11,483,579 25 





LIABILITIES. 
Capital Stock 


uthorized: 1,000,000 shares of $10 each; issued, 750,006 
Ne ence arm Omumannteeninnan 
Ten-Year 6% Convertible Gold Debentures, Series ‘‘A,’’ 
dated March 1 1915. Authorized issue: $1,500,000 


$7,500,060 00 


issued (less converted into stock) .........---------- 1,499,800 00 
Tee Zegatte ONY | chute Shales gi RRS SOM sO AR Gea 1,525,000 00 
In accrued on debentures____.....-...---------. 30,000 00 

Deferred credit: 
Interest accrued on Alaska Gastineau Mining Company 
Bieta ten ith SS an lb eagle 571,900 00 
Premium on capital stock issued in conversion of debentures 120 00 
GE he eden clcaaconedens socks cede tadantte crows 356,699 25 





$11,483,579 25 





ALASKA GASTINEAU MINING COMPANY 
BALANCE SHEET DECEMBER 31 1915. 





ASSETS. 
Capital assets— 
ining grounds, titles and rights_-.._-.-- $14,328,321 03 
Mine evelopment, construction a 
I cs oe ie dusan ie inir ia nite 7,630,155 71 
$21,958,474 73 
OT eeriel aed eapplt $373,945 81 
eaes Ge MAMNIER. . 5. cc accsococesce A 
Merchandise at stores, &c............- - 31,123 76 
Product on hand and in transit_.........- 131,718 89 


MeN TOOERVENEO. . oo noc c ccc cnccccse 133,520 70 
MECC ALG Gadd Sc ctdawbdbcdontmisnds 25,035 93 


695,345 09 
574,690 54 


$23 228,510 36 




















LIABILITIES. 
‘agi liabilities— 
npital stock— 
uthorized issue 2,400,000 shares of $5 
iret Morigags es 30-Year 6% Gold bonds-~~>'3°So0'000 00 
Notes payable on deman *to Alaska Gold ' ’ 
Mines Company-.-----...--..------- 6,858,264 6200 358.264 62 
Current liabilities— wy Pe 
Accounts payable. -......-..--.-.-..--.. $94,798 68 
i nes ie imedeakamndeden oe 75,701 02 
Bond interest accrued_.......2-.....-.- ,500 
782,999 70 
Reserve— 
Reserve for replacement of equipment.___........____. 6,360 00 
fit from operations... ....................-.-----.- 80,886 04 
$23 228,510 36 





a itgemee a os yen sal = 2 i 





ALASKA GASTINEAU MINING COMPANY 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEM- 
BER 31 1915. 


Tonnages and values— 














7 — Deng Aprmaty & 2 nn enon ee oe eo == 1.116306 
verage value INS ge ish sah ge San th dh wel AAW Meek gh Ap h ‘ 
Average value oer BI REI cciirectiie sian bogies vibe a ing ania epee Simian -2190 
Recovery in BL. 2 ce cwseneascoccducewcsastanqu bes 81.06% 
Revenue— Per Ton. Amount. 
Value of production recovered........---.---- 93796 $1,046,103 79 
Expenses— 

Di RNNOIE iis ta nudtink sda onmianedmne 31310 $349,202 43 
DEE 5 cnacecbsddhusdhoeedenchonpronecbie 30591 341,183 06 
Shipping and smelting charges_-.....--------- -04690 52,299 54 
Proportion of administration and general ex- 

ONES oo anc cmdodancses sean eateetacensam -04624 51,570 73 

OUR CONN. a kc sae cangecanetaoapenane -71215 $794,255 76 

Balance—mining profit..............-..-----. 22581 $251,848 03 
Add—miscellaneous income. -............--.--.. 02414 26,923 45 
Total operating profit.............-.....-. 24995 


$278,771 48 








The Alaska Gold Mines Company agrees with the New 
York Stock Exchange: : : 

That it will not dispose of its stock interest in any con- 
stituent, subsidiary, owned or controlled company, or allow 
any of said constituent, subsidiary, owned or controlled 
companies to dispose of stock interest in other companies 
unless for retirement and cancellation, except under existing 
authority or on direct authorization of stockholders of the 
company holding the said companies. 

That it will publish at least once in each year and submit 
to the stockholders, at least fifteen days’ in advance of the 
annual meeting of the corporation, a statement of its physical 
and financial condition, an income account covering the 
previous fiscal year, and a balance sheet showing assets and 
liabilities at the end of the year; also annually an income 
account and balance sheet of all constituent, subsidiary, 
owned or controlled companies. 

That it will maintain, in accordance with the rules of the 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

That it will not make any change in listed securities, of 
a transfer agency or of a registrar of its stock, or of a trustee 
of its bonds or other securities, without the approval of the 
Committee on Stock List, and will not select as a trustee 
an officer or director of the com ae 
_ That it will notify the Stock Exchange in the event of the 
issuance of any rights or subscriptions to or allotments of 
its securities and afford the holders of listed securities a 
proper period within which to record their interests after 
authorization, and that all rights, subscriptions or allotments 
shall be transferable, po and deliverable inthe Borough 
of Manhattan, City of New York. 

That it will publish promptly to holders of bonds and socks 
any action in respect to interest on bonds, dividends on 
shares, or allotment of rights for subscription to securities, 
send notices thereof to the Stock Exchange, and will give 
to the Stock Exchange at least ten days’ notice in advance 
of the closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. 

That it will redeem preferred stock in accordance with the 
requirements of the Stock Exchange. 

hat it will notify the Stock Exchange if deposited col- 
lateral is changed or removed. 

The Registrar and Transfer agent of said debentures is 
the Guaranty Trust Company of New York, 140 Broadway, 
New York City. 

The annual meeting of the corporation is held at ts statu- 
tory office at Portland, Maine, on the third Friday of April 
in each year. 

The fiscal year ends December 31. 

The Directors, elected annually, are: Charles Hayden, 
Edward A. Clark, William A. Coolidge, F. L. Ames, all of 
Boston, Mass.; K. R. Babbitt, Sherwood Aldrich, both of 
New York, N. Y.; C. M. MacNeill, Colorado Springs, Colo.; 
D. C. Jackling, San Francisco, Cal.; and Frederick H. Goff, 
Cleveland, O. 

_ the Officers are: Charles Hayden, President; D. C. Jack- 

ling, Vice-President and Managi Director; H. C. Bell, 
Second Vice-President; K. R. Babbitt, Secretary, and 
C. W. Peters, Treasurer. 


ALASKA GOLD MINES COMPANY, 
By H. G. BELL, Vice-President. 


4. .This Committee recommends that the above-described 
$1,500,000 Ten-Year Six Per Cent Convertible Coupon 
Debentures, Series “‘B,” due 1926, included in numbers 
M1 to M1,250, inclusive, for $1,000 each; D1 to D500, in- 
clusive, for $500 each, and C1 to C2,500, inclusive, for $100 
each (the $1,000 debentures above No. 1,000 to provide 
for exchange for $100 debentures) be admitted to the list, 
on official notice of issuance in exchange for outstanding 
subscription receipts. 


Adopted by the Governing Committee April 26 1916. 


WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 
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BUTTE AND SUPERIOR MINING COMPANY 


NAME CHANGED FROM 
BUTTE AND SUPERIOR COPPER COMPANY, Limited 


OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH 
CHANGING NAME OF COMPANY. 








New York, April 24 1916. 


Referring to this company’s application, No. A-4432, dated 
April 21 1915, this Company begs to advise that, owing 
to oe fact that its product is almost entirely zinc, the use 
of the word “‘copper”’ is misleading and has been the occasion 
of considerable confusion, and it was determined to amend 
the articles of incorporation changing the word ‘‘copper’’ to 

“‘mining,”’ and also leaving out the word “‘limited,” as the 
latter had no significance, in view of the fact that the com- 
pany is not a limited company in any sense. 

ing b a@ majority vote of the stockholders at the annual meet- 

eld on April 21 1916 the articles of incorporation were 
anndes so that the corporate title would be “Butte & Su- 
perior Mining Company.” There has been no other change 
whatsoever in the company or its properties. 

Engraved certificates showing the amended name have 
been prepared and are ready for issuance as soon as a cer- 
tificate as to this amendment has been filed with the proper 
officials in Arizona. 

The company respectfully hereby makes application to 
have placed on the regular list of New York Stock Exchange 
$2,729,410, consisting of 272,941 shares of the par value of 
$10 each, of an authorized issue of $3,500,000 (350,000 shares) 
on official notice of issuance of the permanent engraved 
interchangeable certificates bearing the name of “Butte & 


Superior Mining Company”’ in exchange for the present out- 
standing certificates for the same number of shares bearing 
the name “Butte & Superior Copper Company, Limited,” 
with authority to add $770,600 of said Butte & Superior 
Mining Company on official notice of issuance, making the 
total amount applied for $3,500;000. 

Respectfully submitted, 


BUTTE & SUPERIOR COPPER 
COMPANY, LIMITED. 


By N. BRUCE MacKELVIE, President. 


This Committee recommends that the above-described 
$2,729,410 Capital Stock of “‘Butte & Superior Mining 
Company” be substituted on the list for a like amount of 
Capital Stock of Butte & Superior Copper Company, Lim- 
ited, on official notice of exchange, with authority to add 
$770,600 of said Butte & Superior Mining Company on offi- 
cial notice of issuance under the terms of application No. 
<a, ae the total amount authorized to be listed 


Adopted by the Governing Committee, April 26 1916. 


GEORGE W. ELY, WM. W. HEATON, 
Secretary. Chairman. 








Southern California Telephone Co.— Merger Company. 
This com y has been recently eearporenes in Cal. to take over the 
properties o the Home Telephone Co. of eles and the Pacific Tele- 

phone: ® No a Co. of the same city. e Los Angeles ‘‘Times’’ 


sa 
The on total authorized Ca ital stock is $10,000,000, all common, divided 
into 100,000 shares of each. -~ application made to the Cal. 
Commission includes the proposals of the three parties at interest. ike 
new company asks for per on to create a bonded indebtedness of $12,- 
and to execute a deed of trust to secure it; to purchase property, 
and to issue stock and bonds for cash and for property to operate under 
various franchises. The Home company and the Pacific company ask 
for authority to sell their me properties to the Southern California company 


in are or = ben 
The Z yeomsess toe to sell all its property, valued on Dec. 31 
1015 at ad 711 000" co) t ic company proposes to sell all its property 
n Los Angeles, Watts, Tone. Eagle unt m Park and a ny 
or Los Angeles County Phese under the Los Angeles telephone ex 
except the toll lines. ese properties on Dec. 31 were valued at $7, 544,- - 
000. The new co poses to pay for these properties b issuing to 
ba present holders its monk Paad be bonds at 914 % of their par value, making 
total of the a onan be ‘an for the properties as constituted on 
Dec. 31 ee cre Ay It proposes that it shall transfer bonds 
of the par value 30. $27; 000 can stock of the par value of $6,171,500. 
The statement Commission says that the Home company 
has approximatel So, 000 Tieseae stations, and the Pacific company has 
appro ately ,000 ~ or oot. 
he tem: board of tors of the 8%, cons any is composed of 
John G. vig, a a Richard 3 J. Dillon, C. onnell, Carlton H. 
Merrill and ayther N. ‘Gage of Los Angeles; Victor r. Collins, South Pasa- 
dena, and A. L. Rowland, Pasadena. 


me te Mining Co.—Sale.— 


The shareholders, is is etpted, repentiy voted to to sell this y to the 
Calumet & Hecla Mining Co. for $3,563,486, ee Sa to per share 
on Tamarack stock, ceanckee 66 ba see after and before July 1. 
The sale includes all Tamarack assets except its holdings in Mineral Range 


RR.—V. 102, p. 1255. 


Union Bag & Paper Co.—Committee.— 

Pres. John 8S. Riegel has appointed the following gomupitsen of three to 
prepare a plan of reca ~es tion. Committee Heckscher, Chair- 
man: John Sleicher and es B. Marsh. ate state that a and pro- 
will be made to cut the A $27,000,000 capitalization in half an 
vide for $1,000,000 wor capital by the sale of preferred stock.— 

102, p. 1544, 1442. 


United States Smelting, Refin’g & Min. Co.—Listing. 
The N. Y. Stock Exchange has admitted to list $12, 900, 000 Piancecine Mf 
6%, temporary notes, due 1926, Nos. M-] to M-11,850, for $1,000 each, 
d D-1 to D-300 for $500 each. with authority to substitute in exchange 
therefor permanent veneraved notes = notice of issuance in exchange for 
temporary notes.—V 2, )p. 


United Zinc Smelting ¢ eileiacsiiatedh i. Penchann 

This corporation has made a al offer to purchase all of the common 
shares of the Kenefick Zinc C tion on the basis of 1% shares of its 
capital stock for each common of the capital stock of the Kenefick 
Zinc Corporation. The stock of the Kenefick Zinc hig oar ee was issued 
last Fobesery 000 b and has already received two monthly dividends of A6c. per 
share each. Inasmuch as the dividend to be paid upon the stock of the 
United Zinc Smelting Corporation will undoubtedly be at least equal to that 
now being on the Kenefick stock this offer amounts, on that basis, to a 
bonus of 25% to the Kenefick stockholders.—V. 102, p. 1544. 


West Penn Power Co.—Preferred Dividend.— 


An initial quarterly dividend of 134% has been declared on the west. 
stock, payable May 15 to holders of record May 1.—V. 102, p. 891. 


Wisconsin Telephone Co.—Rates.— 
isconsin Railroad C on on April 19 filed an order reauisiag 
enn pe Bshees to sare oles its rates in Miiwaukee about 10% .—V. 99, p. 54. 


Worthington Pum Machinery Corp.—Successor Co. 
See International S penny RR Co. abo ong ” raaiiaed 


Yale & Towne Mfg. C0.— Ezira Dividend. - 
An extra Gvidens of 5% has declared on the stock, payable May 8 
record M a fe ton 102, p. 1255, 1065. 


to holders of 
Zinc Gemecnsiis Co.—New _Director.— 
ted a director, increasing the 


Oscar H of New York has been elec 
board from froms tive to six members.—V. 102, p. 981, 1065. 








CURRENT NOTICE. 





—Frederic H. Hatch & Co., established 1888, specialists in bonds and 
inactive securities at 30 Broad St., this city, are advertising in to-day's 
an extensive list of bonds in which they are prepared to deal 


“Chronicle” 





and have actual markets. Quotations will be furnished on request. The 
firm's New York telephones are: 5140 to 5159 Broad, inclusive; the Boston 
office call is 7088 Main and the Philadelphia office call is 800 Market. 
Walter S. Place, 35 Congress St., is the firm’s correspondent in Boston. 

—The present quarters of Elston, Clifford & Co., Chicago, being too 
small to accommodate their increasing business, they are moving, on the 
first of May, into a larger suite on the 14th floor of the New York Life 
Building, 39 South La Salle St. The firm also announces the opening of 
two branch offices, one at 305 La Salle Building, St. Louis, Mo., under the 
management of Raymond L. Bliss, the other at 1018 Starks Building. Louis- 
ville, Ky., managed by Max Gentilini. 

—‘‘Bandelier National Monument and A Summer in Pajarito Park 
Amidst the Prehistoric Aboriginal Ruins of Northern New Mexico” is the 
subject of an artistic eight-page illustrated leaflet issued by the Denver 
& Rio Grande Railroad. Ruins and relics of a vanished race, that are in 
evidence along the line of the Rio Grande near Santa Fe, are described and 
pictured in this handsome leaflet. 

—Schmidt & Gallatin, members of the New York Stock Exchange, 
111 Broadway, this city, will furnish daily closing quotation lists of the 


New York curb market. The firm has a direct wire connection with the 


curb market and solicits the accounts of banks, Stock Exchange houses 
and individuals in their advertisement elsewhere in the ‘‘Chronicle”’ to-day. 


—Remick, Hodges & Co., 14 Wall St., this city, are offering a list of 
securities which are legal investments for savings banks and trustees in 
New York State. The municipal bonds in the list yield 3.50 to 4.15% and 
the railroad bonds 4.20 to 4.90%. See to-day’s advertisement for details 
and write for circular ‘‘C.C. 78’’ describing each issue. 

—Cummings, Prudden & Co. of 111 Broadway, this city, and Toledo, O., 
are offering a new issue of $100,000 Schenectady, N. Y., registered 44% 
bonds at a price to yield 3.05%. The bonds are a legal investment for 
savings banks, trust funds in New York State, and are legal to secure 
postal savings deposits. 

—Starr & Reed, investment bankers of Philadelphia, announce the re- 
moval of their offices from 404 to 200-201 Morris Bldg., 1421 Chestnut St., 
They further announce that Heverin S. Reed, formerly with the Merchants’ 
Union Trust Co., is now associated with them. 


—Kissel, Kinnicutt & Co. of New York and Chicago and Borton & Bor- 
ton, Cleveland, for record purposes only, are publishing in to-day’s ‘‘Chron- 
icle’’ their joint advertisement of $10,378,000 Goodyear Tire & Rubber Co. 
7% cumulative preferred stock, the entire issue having been sold. 


—fF. 8S. Smithers & Co. announce the removal of their offices to the 
Equitable Building, 120 Broadway, this city. The firm occupy a large 
suite of banking rooms on the second floor with a direct private elevator 
connection convenient to the Nassau St. entrance. 


—As a permanent matter of record only, J. & W. Seligman & Co. of this 
city are advertising their recent offering of $50,000,000 Cuba Cane Sugar 
Corporation 7% cumulative convertible preferred stock in this issue of the 
“‘Chronicle.”’ All the shares have been sold. 


—Merrill, Lynch & Co., members of the New York Stock Exchange, have 
removed their offices from the seventh floor of No. 7 Wall St. to the ground 


floor at the same address, taking the offices formerly occupied by the Bank- 
ers Trust Co. 


—Lamarche & Coady have moved from the 16th floor of the Bankers 
Trust Building, 14 Wali St., to a larger suite of offices on the 9th floor. 
The firm will have double the accommodations in the new location. 


—wWilliam R. Compton Company announce the removal of their Chicago 
office from 111 West Monroe St. to a larger suite on the 15th floor of the 
Borland Building, 105 South La Salle St. 


—Harvey Fisk & Sons announce that for the convenience of their uptown 
clients they have opened an office at 15 East 45th Street, to be under the 
management of Harvey E. Fisk Jr. 


—F. J. Lisman & Co. have moved from 30 Broad St., this city, to the 
fifth floor of 61 Broadway, Adams Express Building. 


—George La Monte & Son announce their removal from 35 Nassau St. 
to 61 Broadway. 


~ abou Rushton & Co., Chi 
quarters on the bank floor o 


, are pooving May Ist into new and 
larg e 
South i Salle St. 


the Home Insurance Buil ding, 137 
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The Commercial Times. 


COMMERCIAL EPITOME 


: ; Friday Night, April 28 1916. 

Trade continues brisk, though wet or unseasonably low 
temperatures the country over—they have been as low as 
33 to 38 degrees in the Southern States—have hurt retail 
trade. Asa rule, however, there has been a good wholesale 
and jobbing business, not only for Pp ny but for distant 
deliveries. The big industries are still hard put to it to keep 
up with their orders, or anywhere near it. The wages of 
50,000 hands in the cotton mills of Fall River and New Bed- 
ford have just been advanced 10%. Iron and steel are still 
in gree demand and earnings of big concerns are phenomenal, 
alt —_— new business is on a more conservative scale under 
the sobering influence of high prices. The activity at the 
shipyards is something which has not been seen for genera- 
tions, or since the halcyon days of the great clippers in the 
fifties, marking a great leap from sail to steam. It is hoped 
that a satisfactory solution of the dispute with Germany 
may be reached without the necessity of resorting to extreme 
measures. It looks as though the wheat crop might be much 
smaller than the last one, and seeding of spring wheat, corn 
and oats will be late. Railroad congestion is still a serious 
drawback. Exports of cotton continue small. Still, look- 
ing at the situation from every angle, it may be regarded, on 
the whole, as satisfactory if overtrading can be avoided and 
a manifest tendency towards inflation can be kept within 
some sort of bounds. 

LARD active and higher; prime Western 13.20c. nominal; 
refined to the Continent 13.65c., South America 13.90c., 
Brazil 14.90c. Futures have been irregular but latterly 
higher. On breaks commission houses have been good buy- 
ers. Packers have sold to some extent. But the price has 
reached new high levels for the season, packers bei buyers 
on balance. <A good cash business has also hel prices. 
Liverpool cabled that there is a very strong situation there 
with speculative buying on fears of a corner in May. Stocks 
at Live 1 are light. To-day prices advanced slightly 
with higher prices for hogs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs & 
May delivery... . cts_11.8744 12.27% 12.55 13-35 


12.50 12.55 
July delivery._....-.- 11.9734 12.37% 13.934 12.37% 12.50 12.57 
September delivery....12.15 12.5234 12.77% 12.55 12.65 12.70 


PORK in fair demand; mess $25 50@$26; clear $23 @$26. 
Beef, mess, $17 50@$18; extra India mess, $29@$30. Cut 
meats in good demand and strong; pickled hams, 10 to 20 
Ibs., 1534 @17c.; pickled bellies, 15@16%c. Butter, cream- 
ery ee Cheese, State, 15@18%c. Eggs, fresh, 


“4 e 
COFFEE quiet; No. 7 Rio 9%4c.; No. 4 Santos 10% 

10%c.; fair to good Cucuta 1134@12%c. Futures - 
vanced on trade buying. Also primary receipts have been 
small. Santos quotations have advanced. The May 
invoices here amounted to only 5,000 bags, which some 
considered as an indication that liquidation is about over. 
To-day futures closed 3 to 8 points higher, with sales of 
35,250 bags. Closing quotations were as follows: 





March... .cts.8.38@8.85 | July___. cte_8.49@8.50 rovemberotes.64 8.66 
ie deal 8.40@8.43 | August -....8.52@8.54| December __ _8.68@8.70 
ME. 8.40@8.43 | September ..8.56@8.58 | January ....8.73@8.75 

June... ... 3.45 @8.46 | October... ...8.60@8.62 | February -..8.78@8.80 











UGAR in brisk demand and again higher; centrifugal, 
96-degrees test, 6.27@6.46c.; molasses, 89-degrees test, 
5.50@5.69c.; granulated 7.40c. Futures advanced on the 
higher — for refined, due to a large European demand. 
Prices have reached new high levels on very large trading 
pas yy, mong from 12,000 to 33,000 tons in a single day. 
H. A. Himely reduces his estimate of the Cuban yield some 
93,000 tons, owing to prolonged drought, making the total 
crop 3,080,000 tons. ipts are decreasing as the season 
nears its close. Heavy rains have latterly interfered with 
grinding in Cuba. To-day futures closed 3 to 6 points 
lower with sales 7,150 tons. Closing quotations follow: 


March - . .cts.4.50 @4.53 | July____ cts_5.52@5.55| November cte5 36@5.38 
pt Papas 5.42@5.45| August -.... 5.55@5.57 | December .._.5.09@5.12 

ee 5.42@5.45| September ._5.57@5.60| January ....4.65@4.66 
June_... ...5.48@5.50/| October _.._. 5.56 @5.58| February ...4.51@4.53 


OILS.—Linseed in fair demand; city, raw, American seed, 
76@80c.; city boiled, American seed, 77@8lc.; Calcutta, 
90c. Lard, prime, 98@100c. Cocoanut, Cochin, 17@18c.; 
Ceylon 16@17ce. Corn 10c. Palm, Lagos 17@18c. Cod, 
domestic 62@63c. Cottonseed, winter 11.25@12c., sum- 
mer white 11.30@12c. Spirits of turpentine 4414c. Strained 
rosin, common to good, $4 50. 

PETROLEUM active and firm; refined in barrels $8 95 
@$9 95, bulk $5 25@$6 25, cases $11 25@$12 25. Naph- 
tha, 73@76 degrees test, in 100-gallon cases and over, 
41%c. Gasoline, gas machine steel, 37¢.; 73 to 76 degrees, 
steel and wood, 32@35c.; 68 to 70 degrees, 29@32¢. Clos- 
ing quotations were as follows: 








Ivania dark $2 60 | North Lima.____- $1 73) Ulinois. above 30 

Oe a 2 12)| South Lima.__... 173) degrees____....$1 80 
M black... 2 10| Indiana __._____. Kansas and Okla- 
New COastle_..... 


eee eee wee ee eee 


2 
Wooster _........ 190 


TOBACCO has been quiet but firm. The better grades 
are in scanty supply and are therefore held with confidence. 
At the same time there is quite a good inquiry for low grades 
for export to Holland. Such shipments are supposed to find 
their way eventually to Germany. But the trouble just now : 





is that business is checked by the scarcity and dearness of 
ocean freight room. Sumatra meets with a routine demand 
and sells at very steady prices. The same is true of Cuban 
leaf. The trouble is that the market as a whole lacks snap. 

COPPER active and firm. Lake here on the spot 294%@ 
30c.; electrolytic 2914 @30c.; for future delivery 2814@29c. 
Europe is said to be in the market for 15,000 tons, to be 
delivered this year. London has latterly advanced. Tin 
lower and more active at the decline at 494c. to 49.75c. 
London, after advancing early in the week, receded; arrivals 
2,810 tons; afloat 4,810 tons. Spelter decline on the spot to 
18c. Offerings here have been larger. Joplin advices state 
that there is a steady increase in the production of zine ore, 
while the demand also increases. Production last week was 
about 10,000 tons; shipments, 9,883 tons; shipments since 
Jan. 1, 124,617 tons, against 93,750 tons during the same 
time last year. Lead dull and lower on the spot at 7.37 Wc. 
to 7.4244c. Joplin advices say that last week there was a 
sharp demand for all grades of ore; premiums were paid in 
some cases. Shipments from Joplin since Jan. 1, 18,753 
tons, against 12,788 tons in the same time last year. This 
includes shipments last week of 1,334 tons, against 1,110 
tons in the b pete pes week and 558 last ror. Pig iron in 
good demand and higher. No. 2 Philadelphia $20 50@$21; 
No. 2 Southern $15@$16, Birmingham. Some business has 
been done at $21 at Valley furnace. Italy has bid $22 to $24 
at Valley furnace in some cases. Steel has been less active 
so far as new business is concerned, partly, it appears, how- 
ever, because the mills have not been encouraging new 
orders, especially for bars, shapes, billets and plates. Rails 
have been advanced $5 a ton. For railroad material in 
some cases prices are double those of a year ago. 


COTTON 
Frida hoa April 28 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
99,812 bales, against 113,603 bales last week and 102,550 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,208,863 bales, against 9,694,855 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,485,992 bales. 



































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _.___- 2,987| 3.708) 9,499]. 6,190) 5,081| 5,532) 32,997 
Ten Oe... $10} “/.--| <---|| c---| 1,116] 1:120| 3.046 
Port Arthur... ouets REGIE 209 enue ial Si as 209 
Aransas Pass, &c état sail ees parE fn nt A 543 
New Orleans... - 1,162 780| 7,337; 3,105! 5.836) 1,897| 20,117 
Mobile...------| 425| 666) 1,581| 1,074) 308) 246) 4.300 
— - Se Av reste ane paras Ses Aaah a ng 
6, ZC. eettiin sin toon main és ones incmeai a aeue sont 
aovanmeh ooo... Vibai] 2377/3402) “704 1.021] 9,345) 11,376 
Brunswick _.__- sail pear ses Pa ike SOwRK By > 5,000 
Charleston RR: 585| ~340| 1,181) 1,337| 1.179) ‘3 4,546 
eorgetown nee oii neue anne =eee neooe ace seca 
Ww ee 566} 1,047 552} 1,481) 1,424) 1,615) 6,085 
} ho. ppecraapes 3,290 1°360| 783 11242) 15025] 2'052| 9/752 
N’port News, &c Se pS Bisse peti ith es 764 7 
New York... __ sincctasiad 273 50 siecle’ a Al ‘ieslinaa 3 
Boston....____- 149 81 60| ~ 314 22 59} 585 
Baltimore ___._- ems. skagen’ Pied apt Panam presi 175 175 
Piindeteiia...-| ccc] . soael |. wceel: caddie cae Caan eee 
Totals this week_! 11,215! 10,432) 24,744! 15,437! 17,012! 20,972! 99,812 





The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
st year: 
































1915-16. 1914-15. Stock. 
Rect oe. This \|SinceAug| This |Since Aug 
hibit Week. | 11915-| Week | 11914.| 1916. | 1915. 
Galveston. __.._- 32,997/2,177,208| 34,167|3,768,186| 283,253 
Texas City... 3'046| 293;805| 2°374| '493:521| ~12.469| 70,414 
Port Arthur____- 209| ° 53.793} 340] 48.499) .---..| ---..- 
Aransas Pass, &c_ 543 80,995; 3,074 55,708 66 851 
New Orleans...) 20,117 1,175,138 29.053 1,677,287 295,086 337,553 
_ Gil PFGE. eee aes BRE Se” . a éhcnen 

halal ac 4.300| 113,904; 1'214| 160'868| 27,003} 18,831 
Pensacola ....... fine ss 47,372 pick Oot SEE. cedtecek - abenaa 
Jacksonville, &c_ gone 38,761 234 31,326 2,044 316 
Savannah _.____- 11,370| 930;495| 19,405|1,672.755| 144,074) 117,952 
Brunswick _____- 5,000! 105:700| 6,000] 208;808} 7,000] 16,000 
Charleston —----- 4,546 237,594 2'828| 393:101| 66,834| 64.716 

eorgetown ....-. RA oe. pare Us «sescel 9 eseses 
Wilmington ____- 6.085 182,474 5,800| 259/142] 63,924) 48.934 
os het 9°752| 552.705| 12'150| 544:975| 97.161) 69.681 
N’port News, &c_ 764 81,093) 3,624) 142,065) ----- Re es a ee 
New York ..___. 323} 26:435' 1,017| 19.543) 244,681 202.995 
a... 585| 65.809] 3:427| 69/324, 8.139) 13,331 
Baltimore. _._... 175| 42.292} 11632} 75.478} 6.522) 5,481 
Philadelphia _..-| -.--| 2,562 14, 2:101| 2.311) 4,725 

Totals.....__- 99,812'6,208,863!131 ,675!9,694,855 1,260,657'1,374,426 





~ In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— 1916. | 1915. | 1914. | 1913. | 1912. | 1911. 








Galveston... 32,097; 34,167) 18,805] 18,517| 20,286| 13,950 
TexasCity &¢ -3°798| 5.788] 1.040] 9,656] 4.414 

New Orleans. 20/117, 291053|  27:512| 14/218] 13,808] 21,175 
Mobile... 4'300| 1/214 61076 3864, _1.475| 3.153 
Savannah --. 11,370) 19,405 9,906 9,851! 16,207) 11,423 
Brunswick - _ - 5,000 6,000 750 O67i  cnucesl. -anwee 
a ee eee er 
Romac| fel Teas 385) fies Taga 
Allothers----|  1,083| 11.646] 1;113| 3;792| 4,521| |" 1,407 














Total this wk. 99,812) 131,675| 75,428] 71,230| 74,737| 65,926 
Since Aug. 1_!6,208,863'9,694,855!9,972,874 9,280,547) 11443184'8,265.977 














a 





ee 


ee 
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The exports for the week ending this hier reach a total 
of 140,730 bales, of which 43,139 were to Great Britain, 
34,847 to France and 62,744 to other destinations. Ex- 
ports for the week and since Aug. 1 1915 are as follows: 








Week ending Aprti 28 1916. From Aug. 1 1915 to Aprii 28 1916. 
Ezported to— Exported to— 
Ezporis . 
from— Great Contt- Great 


Contt- 
‘Britain. France.| nent&c Total. | Britain. | France. | nent dc. Total. 
Galveston..| 27,549) 10,480) 12,390) 50,419 841,604. 152,747, 400 ,535/1 394,886 





Texas City-| ----| ----| 10,600) 10,600| 174,924) 72,749 
POC BPG encel neon] enne| anos 43,143) ~....-. 
AP.POMRjOO)  wns5) wee) | nsee| aes s] tse ee 13,873 
NewOrleans| 200) 14,372) 10,202) 24,774, 441,340) 177,653 


SE a eked -aensl “dies diesel Lowe nek ; 
Pensaco! 


Savannah..| _-..| _---| 11,551) 11,551 
<..-| 15,447} 61,357 10,806 


Brunswick -| 9,441) 6,006 
































Total ...| 43,139 84,847) 62,744|140,7802,097,764 708,966|1,643,619/4,450,349 
Total '14-15, 78,193 25,541) 40,442)144,1763,241 865 551,8763,402,019'7,195,760 
Total '13-14 22,633 718, 37,856 61,2073,154,281/1,018,38314,019,592'8,192.256 











Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 309 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








business in cotton goods in this country, and it is said that 
some foreign buyers would be willing to contract at current 
prices for supplies for three years ahead, but that the mills 
are not willing to sell in advance for more than six months 
to a year. On the other hand, however, the speculation 
is comparatively dull, the price looks high to many, 
the acreage will probably be increased materially, 
and under ordinary circumstances, the next crop will 
be large, and finally there are the German and 
Mexican questions still unsettled. The outside public is 
not inclined to take hold of cotton on the bull side at the 
present level of prices. To-day prices advanced slightly 
and then reacted. Spot markets were firm, and Liv 1 
and spots interests here bought May and July, though in 
some cases they sold October, December and January. 
It was unseasonably cold in many parts of the belt. On 
the other hand, however, speculation is lacking, with so 
much overhanging the market. Spot cotton closed at 
12.20ce. for middling uplands, showing an advance for the 
week of 10 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 22 to April 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands........._-. H. 12.05 12.15 12.10 12.15 12.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Apl. 28 for each of the past 32 years have been as follows: 


1916..6.....05 12.20|1908.c...-- 10.00} 1900. c...-- 9.81) 1892.c...-. 7.25 
(| ee 10.50 | 1907.------ 11.30/1899...-.-. Slt ee 
CT oa 13.10/1906.------ 11.75|1898.-...-.. 6.31/1890---.--. 12.00 
| ee 11.70|1905_-.---- 7.701 1897....... 7.69/1889....... 11.00 
) | 11.75/1904.__..-- 3.85 | 1896--.---- 06 | 1888-..---- 81 
|) See 15.35] 1903__----- 10.75/1895.-.---- 6.94] 1887-..----. 10.69 
| 1 . 9 1894....... 7.44/1886......- 

Lian Gee 10.75|1901_..-.-. 8.38/1893...--.. 7.81/|1885.-----.10.75 


MARKET AND SALES AT NEW YORK. 






































On Shipboard, Not Cleared for— 
Futures SALES. 
| Great | Ger- | Other | Coast- Leaving Spot Market Market 
April 28 at— Britain.| France.| many. | Cont’t.| wise | Total. | Stock. Closed. Closed. Spot. |Contr’ct| Total. 
New Orleans._| 7,366] 11,008) _._--- 20,779] ..---- 39,153} 255,933 | Saturday__- HOLIDAY 
Galveston ..--| 22,093) ../...| --===- 35,289] 8,750) 66, 217,121 | Monday __.|Steady, 5 pts. dec__|Steady_.____-- 1,000} ----| 1,000 
PE nil “OR a fiend whedon! auoan~ 1, 6 137,874 | Tuesday -__|Steady, 10 pts. adv_|Steady____.--- soma 700 
TE i.) scot ctnekel «stininl uiebol eamanie aden 66,834 | Wednesday -|Quiet, 5 pts. dec___|Steady______-- SE: ? wakes 100 
Mobile. -.--- 13,266] === === Spee a 2,431) 15,707 11.296 Thursday .-|Steady, 5 pts. adv_-|Steady------_- 150| <---| 150 
New York. -~-| ~ 1,000] ~~~800| 777777] ~3i60] --_--- Soe RS Dee Sanne Pee tee ee” ssid are 
Other ports..-| 2,800) -..-.- Loeieeg 500} ------ Ee ES i ee ad 1,950) -..-| 1,950 
Total 1916-11335) 11-006) 100) 8.088) 18-425) 185 Sadi 95 as 
0 ue ; 559) ; : i 115, i 
Total 1914. _| 287499] 12.053’ 63,4921 31:717| 23:4351199.196| "513,982 | THE VISIBLE SUPPLY OF COTTON to-night, as made 




















# Speculation in cotton for future delivery has been quiet 
and as regards prices it has been the old story of compara- 
tively narrow daily fluctuations. But, after al , there has 
been during the week a swing of some 20 points, May at 
one time touching 11.76c., and another 11.98c. Interna- 
tional politics have, naturally, had a more or less disturbing 
effect. The fact that all Ireland has been declared under 
martial law has had nore or less indirect influence. But 
while speculation in cotton has been quiet, there has un- 
doubiethy been a persistent demand for the actual cotton, 
and the New York stock is steadily Soares at the rate 
of nearly 1,000 balesa day. And twenty-five steamers are to 
sail within the next two months with cotton for Europe. 
Ocean freights at Galveston have been somewhat weaker. 
Liverpool spot sales have been very fair for these times. 
Silver has been steadily rising, and is expected to go on ad- 
vancing if European countries are to use a good deal of silver 
to relieve the currency situation there. The upshot ought to 
be a considerable increase in the buying power of the Orient 
to the ultimate advantage of Lancashire and the South, as 
well as cotton manufacturers in all parts of this country. 
Japan is doing a good business in cotton goods, and has 
bought considerable raw cotton in this country thus far this 
season. It is now said that it has latterly been buying in 
Arkansas for fall delivery. Here there has been a good deal 
of covering in May and July, traceable, it is believed, to the 
firmness of the actual cotton in this country. It is supposed 
that a good deal of the cotton in New York has already 
been sold, and that Europe owns a considerable percen- 
tage of the stock at many Southern ports. At 
any rate that idea is very general. Meanwhile 
the season in Texas is. said to be late. 
and scarcity of seed is complained of in a number of sections 
of the South. This is a point which is beginning to attract 
attention, i. e., the scarcity and high price of cotton seed. 
In parts of Texas—that is, in the Victoria section—it is 
quoted at anywhere from $85 to $120 a ton. With seed 
certainly selling at abnormal prices on both sides of the 
Mississippi River it is argued in some quarters that farmers 
will be inclined to plant somewhat later than usual rather 
than take the risk of having to replant later on at unusual 
expense. This with a cold,late spring, it is suggested, may 
cause the crop to be late. However, this has not been an 
active factor in the market, but simply a point which has 
received a certain amount of attention. Early 
in the week the buying of May and July 
by spot houses was very large, the total last Tuesday being 
estimated at 40,000 to 50, bales. And that day—the 
25th inst.—the first May notice day, the number of notices 





up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














April 283— 1916. 1915. 1914. 1913. 
8 at Liverpool _...--- bales. 830,000 1,524,000 1,158,000 1,168,000 
Stock at London ._.......-.-... 50,000 7 ¢ z 
Stock at Manchester__.....---- 77,000 134,000 79,000 66,000 
Total Great Britain stock... 957,000 1,680,000 1,242,000 1,239,000 
Stock at Hamburg__._....----- *1,000 *23,000 7,000 14, 
Stock at Bremen -_....-----.--- *1,000 *482,000 534,000 507,000 
Stock at Havre_.............-- ,000 000 380,000 324,000 
Stock at Marseilles _........--- 15,000 17,000 4,000 3,000 
Stock at Barcelona __.....----- 46 ,000 35,000 35,000 26,000 
Stock at Genoa ._..._....----- 127,000 511,000 36,000 28,000 
Stock at Trieste_...........--- *1 ,000 *4,000 47,000 26,000 
Total Continental stocks_-...- 485,000 1,384,000 1,053,000 928,000 
Total European stocks....--- 1,442,000 3,064,000 2,295,000 2,167,000 
India cotton afloat for Europe... 44,000 139,000 198,000 o 
Amer. cotton afloat for Europe.. 371,754 660,599 265,662 273,091 
Bayes Brove.Se. atloes for Eur’pe 23,000 53,000 46,000 x 
] in Alexandria, Egypt----- 86,000 213,000 248,000 195,000 
Stock in Bombay, India__-_----- 1,110,000 905,000 1,094,000 887,000 
Stock in U. 8. ports._.........-. 1,260,657 1,374,426 672,778 é 
Stock in U. 8. interior towns.... 837,187 752,927 442,480 448,059 
U. 8. exports to-day_.....--.--- 16,518 28,827 12,347 5,915 
Total visible supply-_----.---- 5,191,116 7,190,779 5,274,267 4,631,070 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv pO CAS bales. 614,000 1,237,000 921,000 978,000 
Manchester stock. .......-..--- 11,000 53,000 50 
Continental stock............-- *381,000*1 ,204, 954,000 891,000 
American afloat for Europe----- 371, 265,662 273,091 
U.8s WOR OOOO. 3k at cco ened A 7 1,374,426 672,778 555,00 
U. 8. interior stocks. .......-..- 837,18 52, 442,480 448,059 
U.S. exports to-day_.....------ 16,518 28,827 12,347 5,915 
ook Amerions.. 2. .-2..66< 3,545,116 5,368,779 3,321,267 3,201,070 
East Indian, Brazil, &c.— 
TAVEINOO! S00GK. . .n26.-cwceces= 216,000 287,000 237,000 190,000 
RA CO in icbmteine atpes 50,000 22,000 5,000 
Manchester stock_......------- 13,000 23,000 26,000 16,000 
Continental stock. .......------ *104,000 *180,000 99,000 37,000 
India afloat for Europe__---.---- 139,000 198,000 72,000 
Egypt, Brazil, &c., afloat...._-- 23 ,000 53,000 46,000 28,000 
Stock in Alexandria, Egypt----- 86,000 213,000 248,000 195,000 
Stock in Bombay, India_..--.-- 1,110,000 905,000 1,094,000 887,000 
Total East India, &c.......-- 1,646,000 1,822,000 1,953,000 1,430,000 
Total American -.....--.---- 3,545,116 5,368,779 3,321,267 3,201,070 
Total visible supply a ss iS iad 5,191,116 7,190,779 5,274,267 4,631,070 
Middling bee iv cia 7.94d. 5.66d. 7.26d. 6.72d. 
Middling Untied. New York... 12.15c. 10.50c. 13.00c. 11.85c. 
Egypt, Brown, Liverpool... 11.27d. 8.70d. 9.65d. 10.45d. 
Peruvian, Ro Good, Liverpool 13.25d. 9.50d. 8.75d. 9. x 
Broach, Fine, Liv eer 7.65d. 5.40d. 64d. 6 7-16d. 
Tinnevelly, Good, liverpeel. 7.77d. 5.52d. 65- - 6 7-16d. 
*Estimated. 


Continental imports for past week have been 61,000 bales. 
The above figures for 1916 show decrease from last week 


issued was very small, estimated at anywhere from 1,000 to , of 140,272 bales, a loss of 1,999,663 bales from 1915,a decrease. 
2,400 bales, whereas the total had been expected to be con- | of 83,151 bales from1914 and a gain of 560,046 bales over 
siderably larger. Meanwhile there has been an excellent ' 1913. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 















































Movement to April 28 1916. Movement to April 30 1915. 

Towns. | Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Apr. ments . Apr. 

| Week. | Season. | Week.| 28. | Week. | Season. | Week.| 30. 
Ala., Eufaula _- 41| 17,439}  281/| 11,042 131; 24,813 109} 8,832 
Montgomery -| 1,810) 115,348 6,307) 56,492| 1,459) 199,036, 3,848) 58,335 
ite se 234 57,340) 1,322) 23,155! 1,602! 133,427, 1,975) 21,842 
Ark., Helena__ 226; 51,762; 274) 8,597 109| 61,745 bitte 7,977 
Little Rock. 814, 161,492) 2,678) 30,253 826, 202,528, 3,364) 25,875 

Ga., Albany - -- 230| 20,879, 288 5,144 134 31,994) | 9, 
Athens ._.___ 1,573, 112,549 2,200) 23,821 720| 116,969} 1,700) 17,974 
Atlanta. ._._- 4,718 136,623, 5,133| 66,958| 2,528) 182,176, 2.530) 16,945 
Augusta .__.- 2,273} 366,774) 5,207\119,582) 3,573 4,788 7,278)114,856 
Columbus. - .- 928 62,474) 1,600 43,038 1,535 97,664, 1,700 29,704 
Macon _._... 321 43,529 8,327 78 37,114) 380) 6,479 
Rome ....... 441| 61,186) 2,757) 11,341 919, 64,694,  897| 8,558 
La., Shreveport 227 116,830 2,521) 24,882) 1,514) 153,993, 1,826, 39,686 
Miss.,Columb’ 167, 16,524 1l| 4,412 398! 32,176 98| 4,489 
Greenville ._. 52) 62,142 409| 5,643 200, 73,044, 227; 8,500 
Greenwood. .- 761, 102,546) 2,819) 13,342 698, 133,521) 1,499} 11,151 
Meridian ___- 690 46,760| 1,405| 13,870 430 48,639 154) 16,053 

Natchez, __... 35, 23,859 64 533 50) 21,834, 50) 4, 
Vicksburg....| ....| 26,397 32 245 156 37,858 858, 6,664 
Yazoo City..|  ___. 0,094 189} 8,611) -...| 39,505 768, 6,341 
Mo., St. Louis_| 16,960 626,398) 18,134) 19,822) 15,964 620,078| 16,818) 31,805 
N.C., Raleigh. 236; 11,965 225 330 680 12, 6. 725 381 
Q.. Cine th. = 231,63) 9,290 18,121 13,878) 267.170 10,664) 13,897 
.C., Greenw’d 45| 18,879 1,509) 8,210 468) 25,221; 212) 6,984 
Tens..Memphis 6,722 4.000 26,573 189,106 15,760)1,014,931| 26.293)140.834 

_ ete ee wink, 5) ,315| ‘ 
Tex., ,B 3a) 091, 66| 3,124 272, 18,997, 240 1,213 
Clarksville -_- 156, 27,821) 1,300) 2,676 100, 46,434) 200 400 
Dallas______- 1,072, 92,248) 934) 10,342 344, 120,483, 842) 1,932 
Honey,Grove. 134, 29,051) 27| 1,467 50, . 24,594) 75 75 
ouston.___. 20,692'1,973,681 23,631| 95,266) 18,8663,290,959, 26,535 122,702 
is wie 742| 93,530) 556| 4,607 150) 116,139 350, 1,300 
Total, 33 towns) 67,288 5,671,201 119,005'837,187) 84,067'7,903,139 113,009 752,927 








The above totals show that the interior stocks have de- 
creased during the week 51,717 bales and are to-night 84,260 
bales more than at the same time last year. The receipts at 
= towns have been 16,779 bales less than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 








——1915-16——_ ——1914-15—— 
April 28— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Were meen, noe ee LE 18,134 636,960 16,818 597,000 
Via Mounds, &c............__- | 299,100 7,928 288,711 
eS | aes 2 6,906 ep 4,227 
i. 5°)” 2,314 119,902 3,349 141,331 
Via Cincinnati. _............._. 2,875 111,448 4,969 99,689 
Via Virginia points______..____- 2,014 114,204 2,104 166,440 
Via other routes, &c____________ 21,872 500,275 27,347 393,495 
Total gross overland. ________-_ 48,397 1,788,795 62,515 1,690,893 
Deduct shi 
Ov to N. Y., Boston, &c__. 1,083 137,098 6,090 166,446 
Between interior towns. ___.__-_- 143 153,558 13,142 195,999 
Inland, &c., from South_______- 4,481 245,963 4,239 1,020 
Total to be deducted______.__ 11,707 536,619 23,471 493,465 





Leaving total net overland *______ 36,690 1,252,176 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 36,690 bales, against 39,044 bales for the week last 


39,044 1,197,428 





a and that for the season to date the ager te net over- 
fand exhibits an increase over a year ago 0 ,748 bales. 

1915-16———-  ———1914-15-__ 

In Sight and Spinners’ Jince Since 

Takings. Week. Aug. 1. Week. Aug. 1. 


Receipts at ports to April 28__--_-_ 99,812 6,208,863 
Net overland to April 28_______- 36,690 1,252,176 
Southern consumption to April 28. 88,000 2 000 


Total marketed__.........._- 224,592 10,343,039 
Interior stocks in excess._____.-- *51,717 391,225 


Came into sight during week. __172,785 
Total in sight April 2 


131,675 9,694,855 
39,044 1,197,428 
62,000 2,316,000 


232,719 13,208,283 
*28,942 632,788 








---- 10,734,264 
North. spinners’ takings to Apr.28 72,938 2,678,328 


* Decrease during week. 


Movement into sight in previous years: 
Week— 


75,694 2,628,842 








Bales. Since Aug. 1— Bales. 
1914—May 1-_--....--._.-- 112,815|1913-14—-May 1______-- 13,826,244 
7 OS eee es 111,952 | 1912-13—-May 2_______- 13,013,498 
PP ORE Dn vonncancesaen 111,853 | 1911-12—May 3... .__-. 14,900,090 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








Closing Quoiations for Middling Cotton on— 























Week ending | 
April 28. |Saturday.| Monday. Tuesday .| Wed'day.|Thursd’y.; Friday. 

Galveston ____- | |12.35 12.35 12.35 12.35 12.35 
New Orleans___| /11.88 11.88 11.88 11.88 11.88 
Mobile_-______- | 11.75 11.81 11.81 11.81 11.81 
Savannah -_-_- 11% 11% Me Be! 11% 11% 
Charleston. _-._- 111% 11% 11% 11% 11% 
Wilmington__._._| PAR- (i3%9 11% ib 11% ll‘ 
Norfolk ____--- | TEAL /|11.75 11.88 11.88 11.88 11.88 

altimore --__- HOLI- 1) % 11% 11% 11% 12 
Philadelphia __._| DAY. 112.30 12.40 12.35 12.40 12.45 
Augusta______- 111.75 11.75 11.75 11.75 11.75 
Memphis - -__-_- } 112.00 12.00 12.00 12.00 12.00 
St. Louis____-- \12 12 12 12 12 
Houston. ___.-- 112.25 12.30 |12-30 12.30 12.25 
Little Rock ___! 112.31 12.31 12.31 12.31 (12.31 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
April 22.| April 24.| April 25.| April 26.|April 27.|April 28.| Week. 
Ma 
Range bie 11.76 .85|11.77 .98|11.85 .96/11.91 .95|11.91-.98)11.76-.98 
Closing - - .. /11.83 —/11.90 .91)11.90 .91/11.93 .94/11.93-.94;—- — — 
os 
nge.....  Sepibepentiioned pasdibaraiionn erdieudions wasdbapeiienn sondbemiions wiimelicen 
Closing -- .- 11.92 —/11.98 —|11.97 —/12.00 —j12.00 —|— — — 
Range. --.-- 11.90 .02)11.96 .14/12.02 .12|12.05 .10|12.07-.14/11.90-.14 
Closing - - - - 12.01 .02)12.06 .07|12.05-.06/12.07-.08/12.08-.09|— — — 
Augusi— 
Range-..--- 112.12 —|— — —/12.20-.22;— — —/j12.18-.19}12.12-.22 
Closing - - - - /12.09-.11)12.14-.16|12.13-.15)12.15-.17/12.15-.17/— — — 
September— 
Range-.-..- eee ni lS Or ee Or eee 
Closing -- -. 12.16-.18/12.20-.22|12.18-.20/12.18-.20/12.18-.20|—- — 
October-—— HOLI- 
Range---.--. DAY. /12.10-.22)12.22-.32|12.20-.31/12.22-.27|12.22-.31|12.10-.32 
Closing - - - - 12.22-.23|12.25-.26|12.23-.24/12.23-.24/12.23-.24|— — — 
November— 
Range--.-- 12.25-.26\— — —|— — —|— — —  — — ~—I12.25-.26 
Closing - - - - 12.28 ——j18 20508 12.29 —j|12.29 —|12.28 —|— — — 
D 
en 12.28-.40| 12 .40-.48 | 12.37-.47|12.38-.44|12.39-.46/12.28-.48 
Closing - - - - mage es peat me 12.40-.41/|12.40-.41)12.38-.39|— — — 
January— 
Renee homes |12.37-.48|12.45-.57 12.46-.56 | 12 .46-.52|12.44-.54/12 37-.57 
Closing - - -- \12.45-.46 |12.51-.53 12.48-.49|12.47-.48)12.44-.45|— — — 
February— | 
Range. ---- ———|— oaliicnmatiicned teaaiitanetiicned euvalitametiioend suutiemndtibaes 
Closing - - -- 112.53 —/12.59-.62/12.56-.58/12.55-.56|12.53 —j|— — — 
March— | 
Range. ---- |12.53-.63 |12.64-.74|12.63-.72/12.62 —/}12.68 —1|12.53-.74 
Closing - - - -! 112.61 —!12.68-.70!12.65-.66! 12 .63-.64'12.60-.62'— — — 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 























j 
Saturday,| Monday,' T: »| Wed’day,|Thursd’y,| F' 4 
‘April 22.|April 24.\April 26.| April 26.| April 27,\April 33. 
May— ] 
, ae 11.59-.68,11.56-.77|11.68-.75)11.71-.75 11.74-.76 
jag losing =---- 11.64-.65,11.71-.72 11.71-.72|11.73-.74|11.72-. 
, ae 11.77-.89 11.85-.00|11.91-.00} 11 .93-.99]11.95-.00 
Closing ____- 11.87-.88 11.94-.95|11.95-.96|11.95-.96|11.95-.96 
ek Bo ce Ee ee as ee ee 
Closing ____- 11.91-.93'12.01-.03|12.03-.05| 12.03-.05|12.01-.02 
September— | 
ange ..----| = j——— —_ —- | 
Closing ____- 12.00-.02)12.06-.08 12.07-.09] 12.07-.09]12.06-.08 
Range _____- HOLI- |11.85-.98'11.96-.08| 12.00-.08| 12.03-.07|12.04-.09 
Closing .__~~ DAY. 11:97-.98/12.02-.03 12.05-.06| 12.05-.06|12.04-.05 
‘Range ..---- 12.00-.11)12.08-.21|12.14-.21|12.16-.20|12.17-.22 
yao tosing ====- 12-10--11/12-18--16 12.18-.19|12.18-.19]12.17-.18 
_- aa 12.12-.20' 12.20-.29| 12.26-.29] 12.26-.27!12.29-.30 
Closing ---=- 12.19-.21/12.25-.26|12.27-.28) 12.26-.27|12.25-.27 
a ....... 12.27--28|12.35-.41 12.44 —|\— — —112.45-.48 
Closing ~~ ~~~ 12.31-.35|12.40-.41|12.41-.43, 12.40-.42|12.41-.43 
one— 
NS Rae ae Steady. | Steady. | Steady. | Steady. | Steady. 
Gothine Rateck ds Steady. | Steady. |! Steady. | Steady. ! Steady. 





WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
rain has been quite general in Texas during the week, but 
that the precipitation has been light or moderate on the 
whole. In many sections elsewhere dry weather has pre- 
vailed and where rain has fallen it has been light as a rule. 
Texas advices are to the effect that recent low temperatures 
have had a retarding influence on cotton and the same is 
true in most other districts where seed has been put in. 
Planting is progressing well quite generally. 

Galveston, Tex.—Unseasonably low temperatures pre- 
vailed over this section of the belt during the latter part of 
the week but damage other than retardation in growth is 
yet a matter of conjecture. Reports received indicate that 
some acreage that had been devoted to corn and other crops, 
which were damaged by recent severe weather will be re- 
planted in cotton. We have had light rain on three days 
during the week, the rainfall being sixteen hundredths of an 
inch. The thermometer has ranged from 54 to 80, averaging 
67. 

Abilene, Tex.—It has rained on two days of the week, 
the rainfall reaching one inch and sixty hundredths. Mini- 
mum thermometer 42, highest 92, average 67. é 

Brenham, Tex.—There has been rain on two days during 
the week, the precipitation reaching thirty-four hundredths 
of an inch. The thermometer has averaged 68, the highest 
being 88 and the lowest 48. 

Cuero, Tex.—It has rained on two days of the week, the 
rainfall reaching one inch and forty-two hundredths. The 
thermometer has averaged 70, ranging from 50 to 90. 

Dallas, Tex.—There has been rain on two days during the 


| week, to the extent of fifty-two hundredths of aninech. The 


thermometer has ranged from 44 to 85, overaging 70. 
Henrietia, Tex.—Rain has fallen on one day durin 
week, to the extent of twenty hundredths of an inch. 
mum thermometer 38, maximum 86, mean 62. 
Huntsville, Tex.—We have had rain on one day of the 
week, the rainfall reaching one inch and forty hundredths. 
The thermometer has averaged 65, the highest being 85 
and the lowest 44. : 
Kerrville, Tez.—Rain has fallen on two days during the 
week, the precipitation reaching forty hundredths of an inch. 
The thermometer has averaged 62, ranging from 42 to 82. 
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Lampasas, Tex.—There has been rain on two days during 
the week, the rainfall being thirty hundredths of an inch. 
The thermometer has ranged from 38 to 84, averaging 61. 

Longview, Tez.—It has rained on two days of the week, 
the rainfall reaching two inches and fifty hundredths. 
Minimum thermometer 62, highest 80, average 44. 

Luling, Tex.—It has rained on two days of the week, the 
rainfall reaching thirty-eight hundredths of an inch. The 
thermometer has averaged 68, the highest being 88 and the 
lowest 48. 

Nacogdoches, Tex.—It has rained on one day of the week, 
the rainfall reaching one inch and sixteen hundredths. The 
thermometer has averaged 63, ranging from 44 to 82. | 

Palestine, Tex.—There has been rain on two days during 
the week, to the extent of one inch and eighteen hundredths. 
The thermometer has ranged from 42 to 84, averaging 63. 

Paris, Tex.—The week’s rainfall has been fourteen hun- 
dredths of an inch on two days. Average thermometer 
64, highest 86 and lowest 42. 

San Antonio, Ter.—We have had rain on two days the past 
week, the rainfall being thirty hundredths of an_ inch. 
The thermometer has averaged 67, the highest being 88 
and the lowest 46. i 

Taylor, Tex.—The week’s rainfall has been eight hun- 
dredths of an inch on one day. Minimum thermometer 44. 

Weatherford, Tex.—Rain has fallen on two days d the 
week, the precipitation reaching ninety-two hundredths of 
an inch. The thermometer has ranged from 40 to 86, 
averaging 63. ; 

Memphis, Tenn.—Cotton planting is progressing. The 
week’s rainfall has been eighty-seven hundredths of an inch, 
on three days. The thermometer has averaged 62, ranging 
from 48 to 78. : : 

Dyersburg, Tenn.—We have had no rain during the week. 
The thermometer has ranged from 41 to 79, averaging 60. 

Ardmore, Okla.—There has been rain on two days of the 
week, to the extent of thirty-four hundredths of an inch. The 
thermometer has averaged 62, the highest being 86 and the 
lowest 38. 

Marlow, Okla.—We ‘ave had rain on one day of the past 
week, the rainfall being thirty-nine hundredths of an inch. 
The thermometer has averaged 64, ranging from 38 to 89. 

Eldorado, Ark.—There has been rain on one day during 
the week, to the extent o' ninety hundredths of an inch. 
The thermometer has ranged from 44 to 83, averaging 64. 

Little Rock, Ark.—Dry all the week. Average thermometer 
63, highest 80 and lowest 46. 

Alezandria, La.—I_ has rained on on> day of the week, the 
r infall reaching thirty-five hundredths of an inch. The 
thermometer has averaged 67, the highest being 86 and the 
lowest 48. ; 

New Orleans, La.—The week’s rainfall has been fifty-one 
hundredths of an inch, on one day. The thermometer has 
averaged 71, ranging from 58 to 84. j 

Shreveport, La.—We have had rain on two days d the 
week, the rainfall being forty-three hundredths of an inch. 
The thermometer has ranged from 48 to 83. | 

Columbus, Miss.—We have had no rain during the week. 
Lowest thermometer 41, os, sg 87, averaging 64. ; 

Greenwood, Miss.—There been rain on one day during 
the week, to the extent of seventy-five hundredths of an 
inch. The thermometer has averaged 60, the highest being 
89 and the lowes 43 s 

Vicksburg, Miss.—We have had no rain the past week. 
The thermometer has averaged 64, ranging from 49 to 82. 

Mobile, Ala.—Cotton is coming up nicely. Stands are 
good, but some injury has probably resulted from cold 
weather. There has been rain on two days during the week, 
the rainfall being one inch and ninety-three hundredths. 
The thermometer has ranged from 51 to 84, averaging 68. 

Montgomery, Ala.—We have had no rain during the week. 
Average thermometer 65, highest 84, lowest 46. 

Selma, Ala.—We have had no rain the past week. The 
thermometer has ave aged 64, the highest being 82 and the 
lowest 45. 

Madison, Fla.—There has been no rain the past week. 
The thermometer has averaged 67, ranging from 53 to 83. 

Tallahassee, Fla.—There has been rain on one day during 
the week, to the extent of six hundredths of an inch. The 
thermometer has ranged from 52 to 86, averaging 69. 

Albany, Ga.—Dry all the week. Minimum thermometer 
46, maximum 87, mean 67. i 

Millen, Ga.—There has been no rain during the week. 
The thermometer has averaged 66, the highest being 89 and 
the lowest 42. 

Savannah, Ga.—We have had rain on one day of the past 
week, the rain all being two hundredths of an inch. The 
thermometer has averaged 69, ranging from 54 to 85. 

Charleston, 8S. C.—Rain has fallen on one day during the 
week, the precipitation reaching seven hundredths of an 
saeco The thermometer has ranged from 54 to 87, averag- 
ing 71. 

Greenville, 8. C_—We have had rain on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. Mini- 
mum thermometer 35, maximum 86, mean 61. 

Spartanburg, 8. C.—We have had no rain the past week. 
The thermometer has averaged 62, the highest being 86, 
and the lowest 37. 

Charlotte, N. C.—There has been rain on one day of the 
week, to the extent of one hundredth of an inch. The 
thermometer has averaged 58, ranging from 44 to 81. 








—-—__—-__—_-— } 
Goldsboro, N. C.—There has been rain on one day during 
the week, the rainfall being twenty-six hundredths of an 
a The thermometer has ranged from 40 to 87, averaging 
Weldon, N. C.—We have had rain on one day of the week, 
the rainfall reaching twenty-three hundredths of an inch. 
Minimum thermometer 39, maximum 82, mean 62. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











Cotton Takings. | 1915-16. 1914-15. 
Week and Season. 
| Week. | Season. | Week. | Season. 
Visible supply April 21_______- 16581 DOG co cinonnn 360,004) ....-..- 
Visible supply Aug. 1_.....--| -- _ _-_- 4,633,210} —-_.._- 3,176,816 
American in sight to April 28__| 172,785|10,734,264| 203,777/13,841,071 
Bombay receipts to April 27__.| 690,000) 2,774, ,000| 2,054,000 
Other India shipm’ts to April 27; 022,000 233,000 14,000 273,000 
Alexandria receipts to April 26- 61,000 608,000 11,000 810,000 
Other supply to April 26 *____- 69,000 175,000 8,000 147,000 





Tet sGpnly — oss ss czcess 5,626 ,173|19,157 ,474!7 ,728,781|20,301 ,887 
Deduct— 

















Visible supply April 28--_--_---- 5,191,116) 5,191,116|7,190,779) 7,190,779 
Total takings to April 28.a_..-| 435,057/13,966,358| 538,002)13,111,108 
Of which American - ~~~ -_-~-- 284 ,057|10,412,358| 409,002/10,152,108 
Of which other_-_......-.-- 151,000) 3,554,000! 129,000) 2,959,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills 
2,882,000 bales in 1915-16 and 2,316,000 bales in 1914-15—takings not 


bei available—and the te amounts taken by Northern and 
fo spinners, 11,084,358 es in 1915-16 and 10,795,108 bales in 
1914-15, of which 7,530,358 bales and 7,836,108 bales American. 

ated. 


EAST INDIA COTTON MILLS.—Through the courtesy 
of the Secretary of the Bombay Millowners’ Association, we 
have received this week a statement of operations for the 
year ended Aug. 31 1915, and they are given below: 


COTTON SPINNING AND WEAVING MILLS WORKING AND IN COURSE 
OF ERECTION IN INDIA ON AUGUST 31 1915. 






































Average Approrimate 
No. of | Quantity of Cotton 
Where Situated— Num-| Number |Number| Hands Consumed. 
ber of of of Em- 
Mills | Spindles.| Looms.| ployed Bales of 
Daily Cwis. | 3% Cuts. 
Bombay Island (working)...| 84 |2,994,367| 51,846/111,924/3,591,175)|1,026,050: 
Do _ (in course of erection) ee ee ee peer oc, ee Er ae 
Bombay Presidency(working)| 94 (1,809,565) 33,542) 71,777|1,526,630| 436,180 
Do _ (in course of erection) Ot caccend| neoncnul dcsgaal chat ces 
Wet cso icins cnccseumies 184 |4,803,932| 85,388|183,701/5,117,805/1,462,230 
POIERG 3 oot ckencwen 3 23,328 924; 1,395 39,270 11,220 
aia adiete Ladi gceaceinss meee ate ate 3 46,100 981| 2,765 51,646 14,756 
Central Provinces---.-....-.-. 7 219,460' 3,945) 12,799) 340,179 97,194 
Hyderabad (Nizam’s Terr’y) - 3 60,970 834; 2,770 68,411 19,546 
_  % Sa i 5 95,287, 2,300) 4,771 91,966 26,276 
Bengal Presidency - - -- ~~. -.-- 15 392,611; 2,962) 10,407) 358,666) 102,476 
i. SE: 2 ee 10 146,352; 1,204) 2,437 76,391 21,826 
United Pr. of Agra & Oudh.| 18 482,197; 5,053) 15,812) 627,207) 179,202 
Madras Presidency. -----..-- 15 441,948) 2,579) 21,369) 425, 121,688 
Travancore. -......--.-.--. 1 25,560} ..___- 672| 28, 8,276 
eS eee eee 2 40,544 220| 1,475 54,327 5,522 
PORGMGETY «. « onccdccacccue 5 70,455| 1.619) 4,973 78,470 420 
Chandernagore_c.........-- Bt pebéwsdl 6bSe cc) 6 cdwadh ebbedh: Aicdecce 
FOR within wthobeben dana *272 |'6,848,744!108,009'265,346!7,359,212'2,102,632 





* Of these 263 are working and 9 in course of erection. a Including 1 in course of 
erection. 0 Including 1 in course of erection. c In course of erection. 

We now give a table covering information identical with 
the totals given above, which indicates the progress made in 
cotton-manufacturing in India during the past 37 years: 





























Average AD: imate 
No. of | Quantity of Cotton 
Year ending June 30— Num-| Number |Number| Hands Cc 4 
ber of of of Em- 

Milis.| Spindles .| Looms.| ployed. Bales of 

Daily. Cwts 392 Lbs. 
SL, ose imahemadoe oe xakenm 56 |1,452,794| 13,018) 42,914) 936,547) 267,585 
Dh. a.ctésnscahantal eked 79 |2,001,667| 16,262 ,387/1,859,777| 531,365 
Sn é oon ashen ea aa 124 |2,762,518| 21,561} 91,598'3,110,289| 888,654 
ii o.o: sinite ts dyusdeatooneta arma 142 |3,649,736) 31,154|130,461|4,278,778) 1,222,508 
RPGR ape Sa 188 |4,728,333| 39,069)|162,108/5,863,175|1,675,190 
SEs io ss cuts ta hs hs tonic 191 |5,118,121| 45,337|184,779 6,106,681/1,744,766 
SIs, snsd-ch> lo mr amine ie eee 197 |5,163,486) 50,139|195,277|\6,577 ,354/1,879,244 
SR. cccnonnpenecin aun owe 217 |5.279,595| 52,668|208,616/7,082,306/2,023,516 
SE + cian «0 aakinane eee ee 224 (5,333,275) 58,436/205, 6,930,595/ 1,980,170 
BEE cb enknnea a wena 241 |5,756,620| 67,920/221,195|6,970,250) 1,991,500: 
SL. sc alemow sae ackaioeadaee 263 |6,195,671| 82,725|233,624 6,772,535)1,935,010 
Spi bees fet eee 261 |6,357,460| 85,352|230,649/6,670,531/| 1,905,866 
I<: ob & ns saenes abtadetinetaie nie ne 268 |6,463,929| 88,951/243,637|7,175,357/2,050,102 
SE. o.o0malecmenindiiame ikea 272 |6,596,862| 94,136|253,786)7,336 ,056|2,096,016 
Se ccasavndaussioetucs wu 271 |6,778,895|104,179 260,276 |7,500,941/|2,143,126. 

SEED? a0. 0:0 dbinincis = cietien eal 272 '6,848,744/108, 265 ,346 7 ,359,212'2,102,63 





* Year ending Aug. 31. 


NEW ENGLAND COTTON MILL SITUATION .—The 
Wage Question.—The Fall River Textile Council at a meeting 
on Monday, April 17, voted unanimously to request the man- 
ufacturers represented in the Cotton Manufacturers’ Associa- 
tion and also the Fall River Iron Works Co. (the Borden 
Mills) to advance wages 10% inning May 1. After due 
consideration of the subject, in all its aspects, the manufac- 
turers decided that conditions did not warrant granting the 
demand of the operatives, but on the 21st offered to restore 
the wage scale to the high point ruling in 1907—23.96 cents 
per cut of 4714 yards—or an advance of nearly 6% over 
the present basis. The operatives, however, at a meetin 


on Tuesday night voted to insist upon the 10% advance an 

to go on strike at once if it be not granted. On the 27th, 
however, the manufacturers decided to grant the 10% ad- 
vance from May 1, making the basis 24.98c. per cut. 
10% advance has also been granted at New Bedford. 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 

























































































1915.16. 1914-15. 1913-14. 
April 6 
Recetpts ai— Since Since Since 
Week. | Aug.1. | Week. | Aug.1. | Week. | Aug. 1. 
EIS SENT Ma 85,000|2,456,000| 110,000! 1,630,000! 102,000|2,613,000 
For the Week. Since August 1. 
from— | Great | Contt- | Japan Great | Conti- | Japan 
Britain.| nent. \&China| Total. | Britain. | nent. |& Total. 
Bombay— 
1915-16..| ----| 1,000) 27,000 28,000 25,000, 175,000)1,116,000)1,316,000 
1914-15..| -...| 3,000] 30,000, 33,000, 39,000} 225,000 802,0001,066,000 
1913-14..| 6,000) 33,000) 17,000) 56, 32,000} 698,000, 763,000)1,493,000 
Calcutta— 
1915-16..|  ...| -...| 5,000} 5,000 2,000) 11,000) 23,000) 36,000 
1914-15..| -...| 1,000, 5,000 6,000, 1,000 i 50,000} 60,000 
1913-14..| -...| -.-.| 11,000 11,000 2,000, 17,000) 114,000) 133,000 
Madras— 
SERENE EES" OE aie ap aate | 2,000} 11,000) -...-- 13,000 
1914-15_- cial -neaal Ae. «teeed 5,000) --..--- 5,000 
1913-14... cakes alii ini Seana} 5,000} 31,000 is 39,000 
All others— e 
1915-16..| 2,000) ----. ----| 2,000 23,000; 80,000) 45,000; 148,000 
1914-15..| 4,000) 3,000) 1, 8,000, 56,000} 105,000, 12,000) 173,000 
1913-14._| __..| 29,000, 1,000, 30,000 30,000, 277,000, 28,000) 335,000 
Total alli— | 
1915-16..| 2,000} 1,000) 32,000) 35,000, 52,000) 277,000/1,184,000)1,513,000 
1914-15..| 4,000) 8,000) 36,000, 48,000, 96,000) 344,000, 864,000)1,340,000 
1913-14._| 6,000) 62,000 29,000! 97,000 69,000/1,023,000| 908,0002,000,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt. | 1915-16. 1914-15. 1913-14. 
April 5. 
Receipts (cantars)— | 
DGC. sano akeus 25,174 68,000 55,000 
_  } Sh See ae ' 4,487,116 5,900,322 7,440,072 
This | Since This | Since | This | .Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.'| Week.|Aug. 1. 
To Liverpool. -_.....---- 5,718) 187,276}; 4,000|/168,545 | 2,000/183,669 
To Manchester. ______-- .---|118,803)} 4,880)130,220 | 6,500/190,313 
To Continent and India_| 9,423)150,895/| 6,150/232,739 |18,000/360,021 
eee. o..~....... 2,510/182,583 900)122,911 | 5,500) 61,597 
Total exports._._..-- 17,651/639,5571115,850'654,415 |32,000!796,500 























Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a 
srengsnenie demand from India but inquiry from China 
is poor. he tone of the market generally is better. 
We give prices for to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 



































1916. 1915. 

8% ibs. Shirt- | Cot’n 8 Ids. Shirt- | Cot'a 
328 Cop ings, common | Mid. 328 Cop ings, common | Mid. 
Twitst. to finest. Upl's Twist. to finest. Ups 

Mch'd. d.js. d. s.d.| d. ‘d. d.|s. d. 8.d. d. 
10 |12% @ 13%|7 1K%@9 3 7.81| No quo|tations 5.17 
17 |12% @ 13%'7 14%@9 3 7.878% @ 8K 6 0 @7 6 5.27 
12% @ 13%|7 14%@9 3 773.8% @ 9 6 3 @7 9 5.48 
oo 12% @ 13 |7 0 @9 2 7.778% @ 9K/16 3 @7 9 5.62 

pr. 

7\12% @ 13 |7 0 @9 2 762\i8% @ 9%/6 3 @7 9 5.52 
14 |12 @ 12%|\7 0 @9 2 7.78\8% @ 9%|\6 3 @7 9 5.75 
21 {12 @® 12K%|7 0 @9 2 7.82\8% @ 9%'16 3 @7 9 5.78 
28 '124% @ 13 17 0 @9 2 7.94'8% @ 9%\6 3 @7 9 5.66 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the pats week have 
reached 140,730 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


T 
NEW YORK—To Liverpool—April 20—Cedric, 35 Sea Island, 24 
ES 2 PN at ie ea IE ARS aE RE RII RI She 59 
To Havre—April 27—Marchionesse of Bute, 2,560____._____ 2,560 
To St. Nazaire—April 27—Collingham, 1,429_-____________- 1,429 
To > age Fain 21—Kristianiafjord, 50...April 22—Au- 
r 


a, , if) 
To Genoa—April 25—America, 593__.April 26—Canopic,1,650 2,243 
To Naples—April 26—Canopic, 500_________._________-__- 500 


To Piraeus—April 27—Themistocles, 250 


tab Spread GAR as 250 

To Brazil—April 26—Minas Geraes, 1,153_.__._.._______-_-- 1,153 
GALVESTON—To Liverpool—April 24—Custodian, 17,134____- 17,134 
To Manchester—April 22—Ventura de Larrinaga, 10,415____ 10,415 


To Havre—April 22—Ikalis. 3,933_.__April 27—Stavn, 6,547. 10,480 
To Gothenburg—April 25—Bogstad, 7,270 270 
To Barcelona—April 22—Infanta Isabel, a one ee 5,120 
TEXAS CITY—To Savona—April 22—Reidar, 10,600 10,600 
NEW ORLEANS—To Glasgow—April 25—Marthara, 200__-_-__- 200 
sans. . pial 24—Honduras, 8,591___April 26—Borghild, 


MIL eins exshith wind Wins Gidea S cack CORES aaa cece os oe ee ee 14,372 
To Genoa—April 26—Monginevro, 9,702___._____._-.______-_ 9,702 
To Legporn—-A ril 25—Constantinopli, 500___._.______--_- 500 

SAVANNAH—To Rotterdam—aApril 25—Themisto, 8,500_._-._- 


8,500 
To Trondhjem—April 25—Roald Jarl, 3,051__._........---- 3,051 
BRUNSWICK—To Liverpool—April 25—Alexandrian, 9,441____ 
To werre Ape 24—Georgiana, 6,006_......_.-...-.--__. 6, 
NORFOLK—To Liverpool—Apri!l 22—Lexington, 648_.________- 648 
BOSTON—To Liverpool—April 17—Sachem, 212___April 18— 
Sagamore, 98___April 20—Median, 3,514 


58 5 os oa oan ia ieee 3,824 

To Manchester—April 22—Memphian, 1,418______________-_ 1,418 

To Yarmouth—April 22—Prince George, 316_.__.._._..---- 316 

SAN FRANCISCO—To Japan—April 22—Shinyo Maru, 4,006__-_ ,006 

To ne Apt 2a BLOT, -400 nn le ce 400 

SEATTLE—To Vladivostok—aApril 21—Taurus, 652___April 22— 

Geet Biare. 300; Tete. 3 ee es 1,752 

To Japan—April 22—Titan, 4,531___._._____._._.._.._...... 4,531 
a i ele i NR ee ae ’ 

whe OREO FERS Lage cage 
o Havre—April 20—G ie, Wihéivnoewae ’ 

To Gothenburg—April 20—Svdic. 4,600. . cae : ae ‘6d sphaniones 13-300 

To Christiania—April 20—Sydic, 600___..._........._.....- 600 

Fs ae ee ad ht og tgs ees 17,572 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 3.50c.—10%; Rotterdam, 
ees ange, 3.150; Na ia 3.00c.; ie meee, 4 .35e.; a 3. 0c. 

es, 3. . Japan, 3. - nom.; «We a . 
3.00c. nom.; Vladivostok, 5.00c. nom. ee ~~: wate sed 











LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


Apr.7. Apr.14. Apr.19. Apr. 28. 
Sales of the week__....--....-. 31.006 74,000 Oe 


Of which speculators took... -. 2,000 3,000 ee... inattiinn 
Of which exporters took.....-. 2,000 6,000 Bil AR a 
Gales, AMGPICE. ... cc wcisnasscs 24,000 34,000 S9Gee  * waenke 
Actual FR cbamnasanien ion 10,000 8,000 2,000 8.000 
DP WGIEE nn atimnscanwtdthcinwnt 90,000 82,000 43,000 ,000 
OOel MOU sa secnns. cabGecce 859,000 816,000 813,000 0,000 
Of which American... .....-.. 000 610,000 598,000 614,000 
Total imports of the week-__-..-- 74,000 46,000 41,000 Bis 
Sn yO apeseupetinestane 196000 198000 184'000 
Amount OMG Sin cckbnedna’ ’ ’ A mutatis 
Of which American........-- 159,000 156,000 150,000 --.-.--.-. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
ket, | Fair 
aS Quiet. More business business 
P.M. demand. doing. doing. 
Mid.Up!'ds 7.82 7.85 787 7.94 
Sales ....- HOLI HOLI 6,000 8,000 8,000 8,000 
Spec.&exp.| DAY DAY 1,000 800 800 1,000 
Futures. Easy to Quiet, (St’y, unch.| Steady, 
Market st’y,14% @4/1@1% pts.| to 1 point | 4 @2 pts. 
opened | pts. dec. | advance. decline. advance. 
Market, | Quiet,134| Quiet, | Steady, |Steaay,1% 
4 pts. dec. to} unch. to {1 to 4 pts.|pts. dec. to 
P.M. 3\4pts.adv.! 1 pt. adv. | advance. |6¢pts.adv. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 62 means 7 62-100d. 






































April 22 | Saturday.| Monday.| Tuesday. | Wed'day.|Thursday.| Friday. 
oO 

April 28 |12%| 4 |12%| 4 | 12M |124)/12!é) 4 |12K) 4 |12Mé) 4 
p.m.|p.m.|\p.m.|p.m.| p.m. |p.M.\p.M.|p.M.|p.M.|\p.M.|p.mM. p.m. 

d.| d.| d.| d. | dad. | d. | d.j|d.j|d.|d.i|d. | a. 

April _.-- 7 62 |634|64%4|63% 68% Hts) 75 

ay-June 7 6034/6144\6344|62 |6244|66 |6934/71 
July-Aug-| Holijday | Holijday |7 59 |60 |61344|6034/60 oti 67 (67% 

Oct.-Nov nl 7 464/48 |50 /49 /48 (5144/52 (51 

Jan.-Feb — 7 37%/40 (42 (41 (40 |43 (43% 42 
Mar.-Apr 7 3944/42 44 |43 1414144 144 42% 











a e 


BREADSTUFFS 
Friday Night, April 28 1916. 

Flour has been in better demand for export. The sales 
early in the week were about 200,000 barrels, mostly to 
Holland and France. As to the domestic trade, however, 
there has not been much movement, as buyers are skeptical 
as to the maintenance of present prices. They look for a 
decline sooner or later. It is said, too, that the railroad 
situation here shows little, if any, improvement, deliveries 
still being very tardy. The firmness of wheat, however, 
has been a sustaining factor. The total output last week at 
Minneapolis, Duluth and Milwaukee was 404,880 barrels, 
against 419,010 in the previous week and 319,060 barrels 
last year. Total since Sept. 1, 15,843,000 barreis, against 
12,392,000 barrels during the same period of 1914-15. 

Wheat fell at one time and then rallied. Fears of a break 
with Germany accounted for some of the weakness. But 
of late a growing hope that the dispute with Germany will 
be adjusted and a rupture in relations between the two coun- 
tries avoided has had a bracing effect. Besides, the weather 
has much of the time been bad at the Northwest. Crop 
reports from that section have been bullish. Then there was 
a decrease in the visible supply in this country of 2,664,000 
bushels. The export demand, moreover, has increased some- 
what. Last Monday Omaha sold 300,000 bushels of hard 
winter to the seaboard. Kansas City has also reported 
foreign business. This, with the foreign business and what 
was taken to be the more pacific international outlook, offset 
the large world’s stocks. Besides, Liverpool advices have 
been firm. The Argentina news is that the weather has been 
wet during the harvest and that the quality of the wheat 
has been affected. It is intimated ,too, that the Argentina 
crop has been over-estimated. It is said that its export sur- 
plus will not exceed 100,000,000 bushels of lowered quality, 
a fact that will render shipments difficult. In the United 
Kingdom the acreage will be short. In Germany rigid 
economy is being practiced in the use of wheat. In Russia 
the acreage has been greatly reduced, supplies are scanty at 
distributing points and there are some complaints of lateness 
of the crops. In Australia the crop outlook is said to be on the 
whole unfavorable, with drought prevailing in South 
Australia and West Australia. In Scandinavia there has 
been a good deal of winter killing. In this country of late, 
aside from international politics, much stress has been laid 
on the poor conditions for seeding the spring-wheat crop at 
the Northwest. There have been persistent rains there and 
also some floods, indicating, it is claimed, that there has 
been a very great excess of rainfall in that section. Some 
assume that there is bound to be quite a large reduction in 
the spring-wheat acreage. One estimate was as high as 
3,000,000 acres. Besides, it is said that there will be a large 
curtailment in Canada. This sort of talk, together with an 
impression that the winter-wheat crop of this country will be 
much reduced, has undoubtedly had the effect of bracing 
prices. Besides, the cash situation has been rather acute in 
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most Western markets. Premiums at Minneapolis have been 
rising, as it has become plain that the seeding at the North- 
west was considerably delayed. But prices at the Northwest 
within a few days have been weaker, with the outlook for 
fair and warmer weather. Seeding is proceeding there and 
in Canada. Kansas and Nebraska crop reports are generally 
favorable, in sharp contrast with those from the soft-wheat 
States. To-day prices were irregular, closing, however, at 
a slight advance. Deliveries of about 2,000,000 bushels of 
hard winter are expected at Chicago on May 1. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mi Wed. Thurs. Fri 


on. Tues. " 

SCO Ce Le aa F cts.Nom. 125% 12634 129° 128 | 12734 

May delivery in elevator___._.__- 120% 120 121%122 121% 121% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

May delivery in elevato cts et mo% 11334 as 11856 1138 
evator_____. i 

July deliv in elevator.._...... 111% 112 114% 115 114% 113e 


September “ere in cocaher. 18k 110% 113% 114% 114 114% 
Indian corn advanced on persistent buying by large trade 
interests at Chicago. Besides, the seaboard has been _bid- 
— for corn there and at Kansas City on quite a liberal 
- In fact, it is said that Kansas City has sold this 
week something like 1,500,000 bushels of cash corn to the 
seaboard. It is said that Liverpool has been paying a price 
equal to 90 cents per bushel at the American seaboard. 
Last Tuesday the export sales were reported at 900,000 
bushels, although not all of the business was done on that 
particular day. Firmness of wheat has also affected 
corn. There have been reports, too, that the estim- 
ate of the Argentina surplus has been reduced. And 
it is said that 200,000 bushels of corn are daily being 
consumed in the manufacture of starch in Ohio, Indiana 
and Illinois factories, supposedly for export to Europe for 
use in making explosives. Receipts have not been very 
large. The decrease in the visible supply for the week was 
2,601,000 bushels, a fact which excited some comment, 
although the decrease in the same week last year was even 
larger, or 4,134,000 bushels. Liverpool reports say that the 
sustaining factor there is the strength of the statistical 
position, regardless of some reduction in the consumption 
with the advent of spring-like weather. These advices 
call attention to the fact that exports from the United States 
are moderate, and that only small quantities can be expected 
from Argentina until the new crop begins to move. Even 
then it is believed that Argentina holders will remain very 
firm in view of the prospects of a reduced crop. In this 
country there have been some complaints of backward con- 
ditions for spring work. On the other hand, the weather 
has, on the whole, been favorable and plowing for the new 
crop is progressing rapidly. Some planting has been done 
in Southern Iowa. It looks as though the acreage would 
be increased. Country offerings have latterly been larger. 
To-day prices delined, but rallied before the close. The 
weather is more favorable. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Th Fri 


° urs. ° 
ne cts. 90 96 90% 91% 91% 91% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
May delivery in elevato ct anu My ES % Wes ah vei 

very elevator.$..... Ss. 
July delivery in elevator tes 783 fei i rem ibs 
September delivery in elevator_... 7534 75% 76 c6%8 76% 76% 


Oats have been irregular, declining early in the week and 
later on becoming stronger. Liquidation in May was a fea- 
ture in the forepart of the week. Crop reports were favora- 
ble and it looks as though the acreage was larger. Seeding 
is progressing rapidly in the northern sections of the belt. 
Country offerings have increased. The cash demand has 
been only fair. On the other hand the visible supply de- 
creased last week 2,208,000 bushels, a decrease more than 
double that of the same week last year. The visible stock 
in the United States is now only about half as large as that 
ofayearago. That is tosay, it is 12,975,000 bushels, against 
24,752,000 bushels at this time in 1915. This large reduction 
in the visible supply has attracted attention at Chicago. 
Also, there has been a good export demand, the sale last 
Tuesday being stated at 500,000 to 600,000 bushels. At one 
time Chicago houses with seaboard connections were good 
ee of May. Some who have been selling May bought 
July. In fact, on some days this switching business oo 
monopolized attention at Chicago. To-day prices declined 
slightly and then recovered. The weather and crop reports, 
however, are more favorable. The seaboard demand was 
small, but late on Thursday half a million bushels of Canadian 
oats were sold for export. Export business in barley and 
rye has been dull during the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Stand’s cts 511452 504 61 4 505-5134 5034-61 5084-81 PNG 
No. 2 white Nom. “Nom. Nom. “Nom. Nana ion 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mi Tues. Wed. Thurs. Fri 


s on. : 
May delivery in elevator_-____- cts. 44 44 44% 443 
July delivery in elevator.____.._ 41 4938 42% 4310 43° 43° 
September delivery in elevator_..._. 39 39 394%, 39% 39% 39% 
The following are closing quotations: 
GRAIN. 
Wheat, per bushel—f. o. b ‘orn, per bushel— 
N. Spring, No. 1, new....$132%| No. 2 mixed...... f.o.b. nom. 
N.8 Fa I th bs bien sai, te tibet No. 2 yellow.....- c. i. f. 
Red winter, No. 2, new... 127%| No. 2 yellow kiln dried... 87% 
Hard winter, No. 2......-. 125% Argentina in bags........ ea 
Oats, per bushel, new— cts. | Rye, per bushel— 
Standard _......-...-.... Nom.| New York..-..---. c. i. f.$1 03% 
we 2. wate lisiis beibeb te 0 59% No: ae, Es SOREL OR c. i. 81 03% 
cet ae ee ee saa 








FLOUR. 

Winter. low es_...$4 50 80| Kansas ta, -$5 50@$5 75 
Pescara 18 (perma nen 
Winter clears...__.--. 5 20@ 5 40| Rye ce einamaen 6 OD OSS 
Spring patente canlaniiaamies 4 is 4 Fi se deny Se arsine ime 35 
eo... 42668" °°°©8= CC 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
eee of the weather for the week ending April 25, is as 
ollows: 


All farm work and the advance of vegetation have been delayed during 
the week in nearly all northern and some central portions by cool, wet, 
and cloudy weather. Truck oy are generally doing well in the lower 
Mississippi Valley, but rain is badly needed for gardens in the south- 
eastern and southwestern districts. Tomato shipments from Florida are 
heavy. The setting of sweet potatoes has in Texas. Rice 
is under way in Texas, and some is up to a g stand. Sugar cane is doing 
well in the lower Mississippi Valley. The weather has been unfavorable 
for the production of maple sugar. 

Corn.—Corn is coming up well in the Southern States, and planting has 
begun as far north as Central Kansas and Southern Illinois and Ohio. 
Plowing is caresses considerably north of the 40th parallel. 

Winter Wheat.—The weather has continued favorable for winter wheat 
in most districts. A considerable acreage is being omes up in the centrai 
wheat region and there is some report of hessian in Iowa, but the wet 
weather of the week has been generally unfavorable for the development 
of the fly. Grains in California are sho the effect of dry weather and 
. is Sea that the crop wiil be light. eat is growing slowly also in 

ashington. 

The work of seeding of spring wheat has been delayed very materially 
during the week in the extreme Northern States. In the more southern 
part of the spring-wheat region the grain is coming up fairly well. Small 
grains are improving generally in the Southern States, except that rain is 
needed in the Southeast and also on the Southern Pacific Coast. 

Oats.—The seeding of oats is pasuneees well as far north as the lower 
Lake region, and the germination of the seed is going on satisfactorily 
throughout practically all of the central part of the country. The crop 
has suffered considerably from dry weather in the Southeastern States. 

Cotton.—The planting of cotton is nearly completed in the southern part 
of the region, and is progressing satisfactorily in central and northern dis- 
tricts. otton is germinating and coming up well, and an excellent stand 
is generally reported. Chopping has begun in Georgia. Some lack of 
rainfall is reported in the eastern part of the region. : 

Potatoes.—The early potato crop was injured by drought in the extreme 
Southwest, and by too much rain in the central Mississippi Valley. Plant- 
ing is general somewhat north of the 40th degree of latitude. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of February and the eight months for the 
past three years have been as follows: 





Baperts 1915-16. 1914-15. 1913-14. 
om 
United St'ts.| February. | 8 Months. | February. | 8 Months. | February. | 8 Months. 











Quantities. | | | | 
Wheat. bul 15,049,489'118,461,363 24,428,966192,102,366 3,946,904 71,618,028 
Flour.-bbis| 1,320,615, 9,757,785 1 463,832, 10,623,431 791,009, 8,336,302 


Wheat* bu 20,992,256 162,371,395 31,016,210239,907,805| 7,506,444 109,131,387 
Corn..-bu) 4,892,696, 17,042/343, 7,390,386 23,164,015, 879,772, 5,747,387 


Total bush. 25,884,052 179,413,738 38,406,506'263,071,820 8,386,216 114,878,774 
. | | 


$ 
Breadstffs_ | 38,696,818266,505,357| 64,042,837/358,258,701) 8,792,255115,215,881 
Provisions - eae we viet walt 104,048,407 10,589,870 93,635,937 











Cat’le&h’gs 102,1 2,259,810 »782 344,745) 68,33. 611,668 
Cotton.._.| 46,746,873'238,330,112) 67,296 ,662/243,947 ,192 47,183 ,481/498,910,358 
Petrol’'m,&c 11,949,530 98,468,962) 9,103,091) 83,748,664 9,923,884) 98,901,602 
Cot’seed oil) 2,069,955, 14,268,092, 2,999,086, 12,115,924) 1, 94,102) 9,111,690 


Total value 125,039,062 789,705,062 164,764,587 802,463,633 77,731,927816,387,136 

* Including flour reduced to bushels. 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Recetpts at— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
bbls.196lbs. bush. 60 Ibs.\bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.561bs. 
Chicago. ---.- 171,000, 1,670,000| 852,000! 2,243,000 437,000 53,000 
Minneapolis -|  ___--- 1,786,000 45,000| 562,000, 386,000 48,000 
SRM cat casees ‘000 54,000 5,000 30,000 20,000 
Milwaukee _-| 16,000) 124,000 86,000, 598,000 276,000 44,000 
| cai RRBs a8 47,000 42,000 14,000, ....-- | 2,000 
Detroit..---- 6,000 24,000 33,000, et ot een 
Cleveland _.- 8,000 3,000 23,000) 60,000 _____- Bes’ em 
St. Louis.---| 91,000, 761,000; 654,000 240,000 6,000 31,000 
Peoria ...--- 44,000, 136,009 714,000, 214,000 69,000 7,000 
Kansas City.|  -.-.-- | 1,140,000! 635,000) SORE: © ccccesl eee 
eA ccacl ‘astakt 517,000, 453,009} 116,000) ------|  -.---. 
Total wk. '16| 336,000, 6,394,000, 3,591,000, 4,196,009 1,204,000 205,000 
Same wk. ‘15 305,000| 3,245,000, 2,970,000, 3,988,000 768,000, 80,000 
Same wk. ‘14, 319,000, 2,358,000, 1,584,000 2,971,000 811,000 113,000 
Since Aug.1— | | 
1915-16_- -_|15,759,000436,050,000/179,782,000 154,434,000 96,735,000 20,002,000 
1914-15__ - -|15,309,000/338, 754 ,000 199,328,000 229,300,000 76,102,000 18,236,000 
1913-14. - -\15,763,000243,725,000.179,024,000 174,934,000 75,728,000 20,654,000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended April 22 1916 follow: 





























| 
Receipts at— | Flour. Wheat. | Corn. | 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
New York..-| 163,000 1,184,000 145,000 886,000, 427,000 
Boston - ....-- | 43,000, ,000, 000 =. 238 
Portland,Me.; -_---- we. 576,000, ahndae 
Philadelphia -| _ 43,000, 1,250,000 = 81,000) 
Baltimore ..-| 154,000 1,105,000 220,000, 1,146,000 
N’port News-| ,000) [aoe . f#eanee 
Mobile. -.-. Fee Reacts | 33,000 
New Orleans*| 28,000 122,000, 173,000 
Galveston ...|  -.-... 322,000 15,000 
Montreal. . .- 28,000 €89,000) waaay 
St. John_...- 39,000 753,000, --...- 
Total wk.1916 509,000, 7,638,000 — 671,000 3,605,000 536,000 275,000 
Since Jan.1'16 8,394,000 113,216,000 18,387,000, 44,396,000,10,346,000| 4,761,000 
Week 1915...| 369,000 3,237,000, _ 647,009 5,600,000, 71,000, 394,000 
Since Jan.1'15) 8,852,000 94,514,000 28,962,000 46,962,000 4,895,000) 5,332,000 











* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 
ending April 22 are shown in the annexed statement: 





Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York ___..- 1,443,193 13,209 55,153 18,660 66 17,989 2,049 
IG ch i alae Ma hae oe apap 
RX Sites ihe de 737,581 wee: Gage. Sieicca -edee ar aie 
Philadelphia _.__1,515,000 53,000 113,000 41,000 18,000 153,000  -.... 
Baltimore. _-____. 780,000 214,859 96,143 1,272,170 554,570 297,066 -.... 
Newport News_.. 251,000 —- _...-. Ce PORE Wakes”) eet hemi 
IID ii kaa i eos” 23, acd ice ah 33,000 4,000 Se ee ee 
New Orleans.... 387,000 383,000 34,000 Bee.) endnwes BO. wen 
Galveston. __...- >. scwken Deee:. wdunee: .@seen, ieee: Semeee 
St.John, N.B... 753,000  ...... Te hedge hens IB C00 kis 
Total week....8,107,774 697,368 406,331 2,043,830 572,636 488,055 2,049 
‘Week 1915...... 7,302,565 1,777,334 279,756 4,989,798 171,329 68,656 2,086 


The destination of these 
July 1 1915 is as below: 


exports for the week and since 











Flour- Wheat ~Corn - 
Ezports for week Week Since Week Since Week Since 
and since Apr .22 July 1 Apr.22 July 1 Apr. 22 July 1 
July 1 to 1916. 1915. 1916. 1915 1916 1915 
dbis. bbis. bush. bush. bush. bush. 
United Kingdom.131,216 4,549,066 3,008,129 117,745,824 139,571 4,157,660 
Continent - ...--- 199,131 4,361,087 5,088,545 154,070,668 368,288 12,034,678 
So. & Cent. Amer. 29,421 1,851,031 11,100 2,727,140 125,149 2,227,938 
West Indies_-_-_-- 46.310 1,549,778 ~§...... 10,608 63,372 2,434,166 
Brit.No.Am.Cols_ 650 me nomad 170 300 546 
Other Countries __ 594 Beg ee °Secnas 921,961 688 23,921 





ae 406,331 12,589,916 8,107,774 275,576,371 697,368 20,887,909 
Total 1914-15____406,331 00,000,000 7,302,565 267,251,164 1,777,334 33,134,621 


The world’s shipments of wheat and corn for the week 
ending April 22 1916 and since July 1 1915 and 1914 are 
shown in the following: 


























Wheat. | Corn. 
Exports. 1915-16. 1914-15. | 1915-16. | 1914-15. 
Week Since Since Week. Since Since 
April 22.) July 1. July 1. |April 22.) July 1. July 1. 
,Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer* 9,962 ,000/395,257,000,376,336,000| 762,000] 22,014,000, 33,482,000 
TED wena \ Srcnde 4,386,000) 12,074,000} -.....} ---...-- 811, 
GRIPES eis Eee etaien SE. inca al. | chien bi 9,431,000 
Argentina -. 3,224,000} 41,304,000} 56,651,000 1,301,000/134,232,000, 123,080,000 
Australia... 992,000) 20.216,000, 8,996,000) -.....} -.---.-.|  -.---.-- 
India _.-__- 88,000) 11,756,000, 18,536,000, ------| -----_--| 
Oth.countr’s 118,000) 10,178,000, 5,833,000| 188,000, 7,997,000] --..---- 
Total ___. 14384 000!483,597,000 480,773,000 2,251,000 164,243,090 170,804,000 





* North America. The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 























| Wheat. Corn. 
Untted United 
Kingdom. | Continent.| Total. Kingdom.| Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
April 22 1916_.) atnibtivat:. atin Oe Mee OGe: oo ok el Gedseuene ,784,000 
ESN Kviccbe uel. cedsokee fF a: Bee 8,424,000 
Me SRR: pea eeanwcas PONG ok SOT wxss ewe 827,000 


April 25 1914_. 22,096,000 18,904,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 22 1916 was as follows: 








GRAIN STOCES. 

Wheat, Corn, Oats, Rye, Barley 

United States— bush. bush. bush. bush. bush. 
BEE: RA chnwedednnnass 2,323,000 408,000 691,009 94,000 620,000 
Ka wigelntinkninaceon< 58, 27, 110,000 10,000 52,000 
NORE oo eccc ccc enue 602 ,000 380,000 317,000 102,000 9,000 
Pi saat iii we oie wie oh tie 1,480,000 813,000 387,000 794,000 486,000 
Newport News.........-.- 94,000 5,900 232,000 OGG. comets 
New Orleans.........-.... 2,301,090 516,000 MI Cac canc iin 0 
UE, an ae cma 2 1,855,000 i! enn Be”, ees 
I ited reaicete ete o's ,364,000 1,707,000 794,000 178,000 10,000 
«|_| eae os paiee: 751,000 85,000 100,000 SF SE es 
Bs wa sisneduhekéucn 329,000 447,000 310,000 PE.50...- «asnen 
Chicago ..__-- eooennanaes 4,169,900 9,111,000 3,977,000 72,000 425,000 
ty ON cn a ed is See ee ** <" etucgl aan 3. ase hee ee 
Ne a cai oe 93,000 671,000 757,000 69,000 123,000 
SLs ddmancdntchncect acd tA ee ee 561,000 61,000 599,000 
™ RESETS ES: RS a RR a I sy 
ng 10,418,000 103,000 2,446,000 312,000 218,000 
ae go es 1,652,000 256,000 41,000 9,000 38,000 
EE 5,484,000 5,804,000 613,000 Tee”  Sadune 
I it oo sc kovso seastaie aimee Glade 13,000 166,000 Se cheese eee ue 
REI 323,000 713,000 DT... : “atigutin:  eateme 
RE IT ENS 1,146,000 945,000 641,000 14,000 40,000 
a wince cibalirn 1,032,000 GEEMGG  « endtin >> saenece 1 aan 
Total April 22 1916______ 50,889,009 23,214,000 12,975,009 1,892,000 2,620,000 

t Total April 15 1916______ 53,553,000 25,815,000 15,183,000 1,906,000 2,504,000 
Total April 24 1915______ 39,152,000 21,965,000 24,752,000 54,000 2,764,000 
Total April 25 1914______ 46.699,000 12,623,000 14,893,000 1,217,000 2,655,000 


Note.—Bonded grain not included above: Wheat, 204,000 bushels at New York, 
176,000 Baltimore, 73,000 Philadelphia, 557,000 Boston, 4,773,000 Duluth, 124,000 
Buffalo; total, 5,901,000 bushels, against 707,000 bushels in 1915. Oats: 539,000 
New York, 377,000 Boston, 8,000 Philadelphia, 952,000 Duluth; total, 1,876,000 
‘bushels, against 337,000 in 1915; and barley, 27,000 Boston, 41,000 New York, 
128,000 Duluth; total, 196,000, against 18,000 in 1915. 











on ag 
TE Hanh. & Sree a Ss wb 1,368,000 8,000 2,059,000 39, 98, 
Ft. begat x Arthur. _27,694,000 ______ 9,353,000 7 nee 
WER Gcbedbiied  - Waewed:  - ddeaeno- >. pee 0. a eee ere 
Other Canadian._.....__- RGGO 000. sanccd FF ea meee) See 
Total April 22 1916______ 39,121,000 8,009 12,809,000 39,000 98,000 
Total April 15 1916_____- 32,813,000 0,000 13,650,000 38,000 106,000 
Total April 24 1915______ 12,322,009 101,000 5,444,000 15,000 147,000 
Total April 25 1914______ 18,647,000 8,900 12,151,000 14,000 725,000 
Summary— 
BER. b simctinnntinvnns 50,889,000 23,214,000 12,975,000 1,892,000 2,620,000 
RNs bb dvckenteducen 30,121,000 8,000 12,809,000 39,000 98,000 
Total April 22 1916_____- 81,010,000 23,222,000 25,784,000 1,931,000 2,718,000 
Total April 15 1916______86,366,000 25,825,000 28,833,000 1,944,000 2,610,090 
Total April 24 1915_____- 42,474,000 22,066,000 30,196,000 969,000 2,911,000 
Total April 25 1914___...65,346,000 12,631,000 27,044,00 1,231,000 3,380,000 








THE DRY GOODS TRADE 


New York, Friday Night, April 28 1916. 

Dry goods markets were more active during the past week 
and new high levels were established in many lines, particu- 
larly staple cottons. The delivery situation shows but little 
improvement and is causing secondary distributors consid- 
erable embarrassment in meeting their obligations. Mills 
are being urged to make earlier shipments, but are unable to 
increase their output as present operations are on as large 
a scale as labor and raw material conditions will permit. 
Reports from New England textile centres state that the 
labor situation is far from satisfactory. The offer of the 
Fall River Manufacturers’ Association of an increase of 
5.6% in salaries, after being voted upon by the union, was 
rejected, and a strike involving thirty thousand operatives 
was threatened unless the full 10% increase was granted. 


As mills were glutted with business and behind on deliveries, 
manufacturers late in the week very reluctantly consented 
to the demands. Production costs are mounting rapidly in 
every direction and mill profits have been greatly reduced, 
despite the rise in finished goods prices. This state of affairs 
prevents manufacturers from quoting very far ahead, not 
knowing what their future operating costs will be. The 
shortage of dyes continues to embarrass producers of colored 
goods, and only a limited amount of forward contracts are 
being accepted. Reports that large supplies of German dyes 
were available for importation if safe passage could be se- 
cured has caused manufacturers to bring renewed pressure 
to bear upon the State Department to make some arrange- 
ment whereby these dyes may be secured. Export trade 
with South America and West Indies is increasing and cotton 
goods manufacturers have all the inquiry from this quarter 
which they can handle. As the demand is chiefly for colored 
goods, there is considerable difficulty in meeting it, owing 
to the scarcity of dyes. ay from the Far East is im- 
proving but sales are impossible, owing to the ocean freight 
situation. Large tonnages of American cotton goods for 
India, Red Sea and China ports are being held in warehouses 
and at tidewater awaiting freight room. 


DOMESTIC COTTON GOODS.—The upward trend of 
cotton goods prices has not checked demand, and buyers 
are in the market for a large volume of business. The fact 
that manufacturers are not anxious to book late contracts is 
alone responsible for what backwardness there is. During 
the week higher prices have been named on several staples. 
Gray goods in the narrow widths have been advancedjan 
eighth to a quarter cent, owing to a better inquiry from 

rinters and converters. Sheetings are unchanged, but a 
urther advance is not unlikely, in view of the active demand. 
Prints, ginghams and all descriptions of colored goods are in 
good demand with prices firm and those goods which carry 
color guarantees are being sold up rapidly at whatever price 
asked. Under present conditions it is very difficult for 
buyers to place contracts for future delivery as manufacturers 
are accepting all such business subject entirely to their 
ability to make deliveries, and on an “at value’’ basis. 
Sharp advances have taken place in cotton duck prices. On 
some lines discounts have been shortened from 2% to 5%, 
while on others advances have been made of one to one and 
a quarter cent per yard. Gray goods, 38-inch standard, are 
quoted at 5%e. 


WOOLEN GOODS.—Handlers of woolens and worsteds 
report a fair demand with a satisfactory volume of sales. 
Prices are strong and manufacturers are conservative in 
booking. There is still a large quantity of spring goods 
going forward for account of the current season, owing to the 
lateness of deliveries. Duplicating for fall and winter is 
satisfactory and some contracts for staple worsteds and serges 
for spring 1917 are reported to have been closed at prices 
considerably higher than those for the current spring. This 
business cannot be confirmed, however, and it is doubted if 
any manufacturers would be willing to name definite prices 
so far ahead while labor conditions are so unsettled and future 
supplies of raw materials uncertain. Late in the week con- 
siderable anxiety was expressed over the closing of shops and 
lock-out of 70,000 garment workers. It is feared that a 
settlement may not be reached in time to prevent heavy can- 
cellations of piece goods orders by cloak and suit manufac- 
turers. 


FOREIGN DRY GOODS.—There is a steadily increasing 
demand for linens, which is rapidly using up all available sup- 
plies of imported goods. Importers and jobbers look for 
no improvement in the situation and expect to see the great- 
est shortage of linens in the history of the country. Advices 
received from abroad give no hope of any improvement in 
the volume of shipments to this country and at the same time 
state that a further sharp advance in prices is imminent. 
Business in substitutes continues on a large scale, but these 
are only meeting requirements so far as household goods are 
concerned. In dress goods departments there is an urgent 
demand for genuine goods regardless of prices, but offerings 
are very light. Houses having old goods in stock have been 
able to dispose of all they had at very profitable prices. 
; Burlaps rule quiet, with hardly enough business passing to 
‘test the market. Light weights are quoted at 7.50c. and 
heavy weights at 10c., nominal. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Cincinnati, Ohio.—Court of Appeals Decides Bond Ques- 
tion.—The Court of Appeals on April 24 handed down an 
opinion upholding the validity of the $250,000 park bonds 
(being part of an authorized issue of $1,250,000) and $50,000 
of the $200,000 street bonds sold at public sale by the city 
on March 22. V. 102, p. 1180. Prior to this sale the 
a Fund Trustees had purchased $250,000 of the park 

onds. 

As stated in last week’s “Chronicle,” page 1553, suit was 
brought in the Common Pleas Court by the City Solicitor, 
upon application of a tax-payer, to enjoin the issuance of the 
$250,000 park bonds, but the Court entered a pro forma 
decree in favor of the bonds. The objections to the issue 
were: 


First. That in the submission of the question of their issue, only twenty- 
five days’ notice of the election was given instead of thirty days, as required 
by the Statute. 

Second. They having received only a majority vote of the electors in- 
stead of two-thirds, as required by the Longworth Act, that these bonds 


come within the 244% limitation of debt provided for by the Longworth 
Act instead of the 5% limitation. 


The Court of Appeals finds, according to the Cincinnati 
._ “Times-Star,’’ that after the Sinking Fund Trustees took up 
$250,000 of the park bonds, it reduced the city’s total borrow- 
ing capacity under the 244% limit to $300,000. This limit, 
as stated above, applies to all bonds not receiving a two-thirds 
majority. The Court then held that the $300,000 now avail- 
able should be used by first issuing the $250,000 park bonds, 
because they were authorized prior to the $200,000 street 
bonds, and then $50,000 of the latter issue. Concerning the 
length of time the notice of a bond election should be adver- 
tised, the Court made a new ruling. The law requires that 
legal advertising for a vote on bond issues shall be kept up 
at intervals for thirty days before the election. The Court 
holds that while the legal advertising of the park bond issue 
had been in effect only twenty-six days, this does not invali- 
date the issue because the purpose of the law is to inform the 
voters of the election and that in this instance the newspaper 
published notices of it in the news columns much beyond the 
thirty-day limit, and this cured the defect in the legal adver- 
tising. 

El Paso, Texas.—Attorney-General of New York State 
Holds that Bonds of this City are Legal Investments for Savings 
— in New York.—See item below under “‘New York 

tate.” 


Hawaii (Territory of).—Bids Rejected—Bond Sale.—The 
following bids received for the $1,750,000 4% 20-30-yr. (opt.) 
coupon (with privilege of registration as to principal) refund- 
ing bonds offered on April 25 (V. 102, p. 1367) were rejected 
mf the Territorial Treasurer, as he desired to obtain par for 
the issue: 


A syndicate composed of C. F. Childs & Co., New York and Chicago, 
Guaranty Trust Co., Equitable Trust Co., New York, and Otis & Co., 
Oleveland, bid 98.277, for all or any part. 

A te com of the National City Bank, New York, Fletcher- 
American Nat. Bank, Indianapolis, and Fifth-Third Nat. Bank, Cincin- 
nati, bid 98.677, for all or ane pert. 

Seaboard Nat. Bank, New York, bid 99.32 for $500,000. 

Walter B. Crowell bid 99.10 for $200,000. 

P Bishop & Co., Honolulu, and the Bank of Hawaii, Honolulu, bid par 
or 


The next day (April 26) the entire issue was sold at par as 
follows : 
$100,000 to Bishop & Co., Honolulu, and the Bank of Hawaii, Honolulu. 
200,000 to Walter B. Crowell. 
500,000 to the Seaboard Nat. Bank, New York. 
950,000 to the syndicate composed of the National City Bank, N. Y., 
Fletcher-American Nat. Bank, Indianapolis, and Fifth-Third 
Nat. Bank, Cincinnati. 


Manhattan Beach, Cal.—Suit Filed to Enjoin Sale of 
Bonds.—Suit has been filed in the Superior Court by two 
local citizens who allege in their complaint that there were 
certain irregularities at the election when the $70,000 pleas- 
ure-pier-construction and $20,000 pavilion-construction 
514% bonds were voted, and subsequently awarded to the 
Royal Securities Corporation of Los Angeles. See ‘‘Chron- 
icle’” of April 8, page 1370. The complainants claim that 
the bonds failed to receive a two-thirds vote of the electors, 
and that the bonded indebtedness, including these issues, 
would exceed the limitation prescribed by law, which is 15% 
of the assessed value of real and personal property. Both 
of these allegations, the City Attorney writes us, are opposed 
to the facts as the vote in favor of the bonds exceeded a 
two-thirds majority by 22, and that the bonded indebtedness 
of the city, including the new issues, is only $221,000, while 
they claim it is $850,000. They arrive at this figure, the 
Attorney says, by including all street assessment bonds 
which should not be considered, as they are only issues put 
out against the property benefited. 


Michigan (State of).—‘‘Blue Sky’’ Law Upheld.—Judge 
M. L. Dunham of the Superior Court at Grand Rapids filed 
an opinion on April 19 upholding the constitutionality of the 
Michigan ‘“‘Blue Sky” law, the validity of which was ques- 
tioned by local brokers who had been arrested some time ago 
for selling certain stock and bonds of a Detroit realty com- 
pany, which, it is said, had not been approved by the State 
Securities Commission. On account of this decision the 











was, it is stated, that it regulates inter-State commerce 
and therefore conflicts with the commerce clause of the 
Federal Constitution. Concerning this point the Court 
had the following to say: 


It seems to me that if stocks, bonds and securities are articles of inter- 
State commerce, that when they are bought within the State they become 
subject to local inspection, local regulation and local control. 


New York City.—Hearings to be Held In Opposition to 
Two of the Temporary Relief Measures Passed by the Legisla- 
ture.—The taxpayer’s associations of this city have been 
requested by the Advisory Council of Real Estate Interests 
to appear at two hearings to be held at the Mayor’s office 
in opposition to two of the twelve temporary financial relief 
measures recently passed by the Legislature and referred 
to by us last week (page 1553). The bills opposed provide 
for the incorporation into the City Charter of the ‘‘pay-as- 
you-go”’ policy which was begun by the city administration 
two years ago and the bill gradually changing the date at 
which taxes become due in each year from May 1 and Nov. 1 
to the preceding Jan. 1 and July 1. The hearing on the 
“‘pay-as-you-go”’ measure will be held at 2:30 p. m. May 3 
and on the bill moving back the tax dates at 10 a. m. May 4. 
According to a circular issued by the Advisory Council of 
Real Estate Interests, the opposition to the former bill is 
based on the fact that it imposes mandatory legislation on 
the city at a time when home rule is desired. The argument 
against the bill moving back the tax dates is that it will 
mean an increase of 8 1-3% in the tax bill of each property 
owner, for there will be only eleven months in which to pay 
twelve months’ taxes. These two bills are amendments to 
the city charter and must be approved by the Mayor before 
going to the Governor for his approval or veto. 


New York State.— Amendments to Torrens Law Approved 
by Legislature.—During the 1916 session of the Legislature 
amendments were adopted to the Torrens Law enacted in 
1908 for the registration of titles to real property. The law 
as amended simplifies and cheapens the procedure of the 
initial registration of a title and perfects the subsequent 
dealings with titles after they have once been registered. 
This, it is believed, will not only appeal to land owners, 
but to those desiring to loan money on mortgage security 
and to real estate dealers in general. It is also hoped that 
the law as it now stands will come into as general operation 
in this State as it is now operating in several other States. 
Hon. John J. Hopper, Register of New York County, who 
has been giving considerable attention looking towards the 
adoption of a workable Torrens Law, in this State, says in 
part: 

The union bill, which has just passed, is a decided improvement over the 
former law because it makes registration ent by omitting the with- 
drawal feature, thus taking away from the title and mortgage companies 
the opportunity of hurting the law by forcing withdrawals. In the matter 
of official examination of titles a compromise was made. The title com- 
panies and Ete ers may still act as examiners, but an official 
system is rovided by allowing the register to appoint an official 
examiner with the approval of the court. The fees for the official system 


are fixed in the law—another improvement—at $10, plus one-tenth of 
1% of the value of the land reqmeneé. This fee will enable the public 
to profit 


plant in the R ter’s office ably used. 
An assurance d is partially provided. he aptiqnal payment feature, 
which made the present assurance fund a nullity, is eliminated. Payment 


is now compulsory on all who enter the system and the fund covers all 
losses, which p: ously it did not do. The State, or county, should back 
up the fund with its treasury. This can be safely done as losses are very 
rare and the assurance fund is actually an asset to the community. 

The amendments passéd this year recognize the fundamental principles 
of the Torrence ge and enable the public to make application for the 
registration of titles directly in the office of the register. 

City of El 


Attorney-General Holds that Bonds of the 
Paso, Tezas, are Legal Investments for Savings Banks.— 
On the initiation of Weil, Roth & Co., Municipal Bond 
Dealers, of New York and Cincinnati, Attorney-Gen- 
eral Woodbury on April 20 held that bonds of the city 
of El Paso, Texas, are legal investments for savings banks 
in New York State. Section 239 of the Banking Law pro- 
vides among other things that a city must possess a popu- 
lation of at least 45,000 before its bonds may be purchased 
and held by savings banks of the State. ‘‘The Federal Cen- 
sus next preceding’’ a contemplated investment in the bonds 
is referred to by the statute as the source for determining 
whether a city has the requisite population. It seems that 
the city of El Paso, Tex., had by the decennial Federal 
Census of 1910 a population of only 39,279, but that by a 
special Federal Census of the city taken as of Jan. 15 1916 
a population of 61,898. 

Amendments to the Inheritance Tax Law.—Amendments 
to the Inheritance Tax Law providing for a change in the 
grades, &c., and preventing the possible evasion of taxable 
transfers by alleged non-residents, passed the recent session 
of the Legislature and are now before the Governor. The 
Acts are given in full in our editorial pages this week. 

Secured Debt Tax.—Estabrook & Co. of New York are 
distributing complimentary copiesjof the secured debt tax 
law approved April211916 and which we gave in full in our 
editorial columns in last week’s ‘‘Chronicle,’’ page 1498. 


Porto Rico.—Legislature Adjourns.—On Apr. 19 the 1916 
Legislature came to a close. Important legislation enacted 
includes bond issues amounting to $4,000,000 for public 
improvements. 


St. Clair County (P. O. Osceola), Mo.—Proposed Plan 
to Liquidate Old Debt of County.—Judge A. S. Van Valken- 
burgh of the Federal Court, acting in the capacity of a 


defendants will be forced to stand trial and in case of a con- ; mediator, is seeking a settlement for the best interests of all 
One ! involved in the case of the debt incurred by this county in 
1870 when $250,000 bonds were issued for the construction 


viction an appeal will be taken to the Supreme Court. 
of the principal grounds upon which the law was assailed 
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of the Clinton and Memphis branch of the Tebo & Neosho 
RR., which line was never built, and only $19,000 of the 
issue has ever been paid. Following a conference in 
March of the county officials and bondholders, Judge Van 
Valkenburgh authorized a plan whereby a payment of 
$600,000, or 15 cents on the dollar, is to be made by the 
tax-payers to relieve the county of this debt which now aggre- 
yey including cost of litigation, judgments and interest, 
,031,593 51. It was pointed out by the Judge that the 
sum had reached proportions which precluded payment 
without bankrupting the county and he therefore reeommended 
holding an election to submit the proposition to the tax- 
so ta ag also to authorize the issuance of 444% refunding 
nds to be dated not later than August 1 1916 and to mature 
in 20 years. The bondholders have agreed to comply with 
Judge Van Valkenburgh’s decision, which he says, is made 
without regard to merits or demerits of the original contro- 
versy. See “‘Chronicle’’ of Nov. 13 1909, page 1293. 


Washington (State of).—Capitol Building Fund Bonds 
Held to be Void.—The $1,500,000 State Capitol Building 
Fund bonds awarded as 414s on Jan. 8, subject to an adjudi- 
cation of their validity by the State Supreme Court, to a 
syndicate composed of twenty banks of the State of Wash- 
ington, were held unconstitutional by that tribunal on 
April 21. See ‘‘Chronicle” of Jan. 29, page 456. These 
bonds are part of an issue of $4,000,000 authorized by the 
1915 Legislature for the purpose of refunding warrants 
outstanding against the Capitol Building fund, and interest 
accrued thereon; acquiring additional land for a site for the 
Capitol group, and completing the Temple of Justice. The 
Court holds that before the issue can be considered legal the 
proposition must be submitted to the voters, inasmuch as 
the method providing for the interest payments would make 
the interest a charge against the State, payable from general 
taxation, and would bring the general fund above its 
constitutional debt limit of $400,000, making it necessary, 
therefore, that the proposed loan should be passed upon 
by a vote of the people. 





Bond Calls and Redemptions. 


Bolivia (Republic of).—Note Call.—On and after June 1 
1916 the Republic will redeem at par and accrued int., the 
$500,000 secured 6% gold notes, series ‘‘B’’ upon presenta- 
tion of said notes for that purpose, with all coupons maturing 
on and after the said date attached, at the National City Bank 


of New York. Notes will cease to bear further interest after 
the said date. 


Butte, Silver Bow County, Mont.—Bond Call.—Pay- 
ment will be made on May 20 at the City Treasurer’s office 
of 414% funding bonds, dated Dec. 1 1905, Nos. 1 to 400, 
incl. The official notice of this bond call will be found among 
the advertisements elsewhere in this Department. 


Colorado.— Warrant Call.—Payment will be made at the 
State Treasurer’s office of the following warrants: General 
revenue, 1914, all warrants; general revenue, 1915, Nos. 
6796 to 7920 incl., and general revenue, 1916, Nos. 2521 to 
3015 incl. Int. will cease 30 days from April 10 1916. 


Greeley, Weld County, Colo.—Bond Call.—Payment 
will be made on or before May 2 at the City Treasurer’s 
office, or through the office of Oswald F. Benwell & Co., 
Denver, of $302,000 of the water bond issue dated April 2 
1906, due April 2 1921 and redeemable April 2 1916, consist- 
ing of 302 bonds—Nos. 21 to 49 incl., 56 to 67 incl., 79 to 
139 inel., 142 to 282 incl., 286 to 336 inel., 343 to 350 inel.— 
bearing int. at the rate of 444%, payable semi-annually. 


Havana, Cuba.—Bond Call.—Coupon No. 108 on first 
mortgage 6% bonds and the principal of the following bonds 
were called for payment on and after April 1 at the office 
of Lawrence Turnure & Co., 64 Wall St., New York City: 
2001 to 2010, 2721 to 2730, 9891 to 9900, 14041 to 14050, 
15811 to 15820, 16491 to 16500, 16951 to 16,960, 20551 to 
20560, 22101 to 22110, 26471 to 26480, 28431 to 28440, 
28931 to 28940, 30821 to 30830, 31611 to 31620, 32161 to 
32170, 39111 to 39120, 39911 to 39920, 43101 to 43110, 
43271 to 43280, 45471 to 45480, 50761 to 50770, 51291 to 
51300, 51511 to 51520, 51581 to 51590, 54191 to 54200, 
61451 to 61460, 65641 to 65645, 66091 to 66095, 66421 to 
66425, 67931 to 67935. Coupon No. 107 on the second 
mortgage bonds was called for payment on and after April 1 
at the office of Lawrence Turnure & Co. Coupons must 
be numerically arranged and left for examination one clear 
day prior to payment being made. 


La Plata County (P. O. Durango), Colo.—Bond Call.— 
The following 414% refunding bonds have been called for 
payment: 


$86,000 444% refunding bonds, Nos. 12 to 183 incl., dated March 1 1901, 
due March 1 1921, opt. March 1 1911, being such a remain- 
ing unpaid portion of an original issue of $91,500. 

35,000 414% refunding bonds, Nos. 1 to 70 incl., dated March 1 1903, 


due March 1 1923, optional March 1 1913, constituting the 
total principal amount originally issued. 


The aforesaid bonds are redeemable, as to principal and 
accrued interest, at the office of E. H. Rollins & Sons, Den- 
ver, said company being hereby designated as the fiscal 
agency for La Plata County, relative to the redeeming 
of said bonds. Interest upon said bonds is hereby declared 


to cease on and after May 15 1916. 








—— —_——_—=_— 


Louisiana School District (P. O. Louisiana), Piko 
County, Mo.—Bond Call.—Payment will be made on June 14 
at the Mechanics’ American Nat. Bank, St. Louis, of fund- 
ing bonds Nos. 1, 2, 3, 5 and 10 of the issue of Dec. 14 1898, 
and each for $500. 


Ouray County (P. O. Ouray), Colo.—Bond Call.—Pay- 
ment will be made on or before May 1 at the City Treasurer’s 
office of the following bonds: 

Funding bonds, Series ‘‘A,’’ Nos. 38 to 41, inclusive, for $1,000 each, 
Oa adee banat, Series “A. Nos. 39 to 41, inclusive, for $1,000 each, 
dated May 1 1901. 

Spokane, Wash.—Bond Call.—The following special im- 
provement bonds have been called for payment on May 1 
at the City Treasurer’s office: 

Dist.Bonds called 





Dist.Bonds called 





Name— No. up to&inel. Name— |. No. up to& inel. 
Grade— Condemnation— 

SEE We ncneake 91 S11 Aste Gb........--. 1 17 

P. ee eee 238 Ga SO. oe awccweca 3 4 

Washington St.... W92 yi: enema ? ” 

n eae ewer— 

Fairview Ave--.-..-- Ww93 SE Res ceca tik he 995 2 

Dean Ave....----- 705 9 

BI BVO. ccwocencs 826 1l 





Bond Proposals and Negotiations this week 
have been as follows: 


P Apene. 1 rdem age County, eee, — BOND SALE On one. 38 the 
27, 4% -yr. average coup. pavement bonds—V. , p. 1554—were 
awarded to E. i. Rollins & Sons of Boston at 101.088 and int., a basis 
of about 3.78%. Other bidders were: 

R. L. Day & Co., Boston_-_-_-100.59| Arthur Perry & Co-.---.---- 100.13 
Chandler, Wilbor & Co.,Bost..100.51|Cropley, McGaragle & Co., 

Blake Bros. & Co., Bost_...100.48| Boston -.-.....--------- 100.113 
C. D. Parker & Co., Bost__..100.41|Curtis & Sanger, Boston____100.081 
Harris, Forbes & Co.,Inc.,Bost.100.26 | Merrill, Oldham & Co., Bost.100.079 


AINSWORTH, Brown County, Neb.—BONDS VOTED.—The elec- 
tion held April 11 resulted, it is stated, in favor of the question of issuing 
$19,000 sewer bonds. 


ALAMAGORDO, Otero County, N. M.—BOND OF FERING.—Further 
details are at hand relative to the offering on May 17 of the $275,000 water- 
works-system and $25,000 electric-light and power 514° 20-30-year (opt.) 
gold coupon bonds (V. 102, p. 1464). Proposals for these bonds will be 
received until 12 m. on that day by Harry Saulsberry, Town Recorder. 
Denom. $500. Principal and interest payable at the Chemical National 
Bank, New York. Due May 1 1946, optional on and after May 1 1936. 
Separate bids to be made for each issue. Unconditional certified checks 
for $1,000 (for water) and $500 (for light), payable to the Town Treasurer, 
required. e town has no ed or float debt. Assessed value 1915, 
$836,000; real value, $1,500,000. 

ALLEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Van 
paren). Hancock County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. May 6 by Geo. W. Connell, Clerk of School Board, 
for the $45,000 5% 54-yr. aver. ro taxable site-purchase and constr. 
bonds voted Mar. 7—V. 102, p. 1092. Denom. $500 and $1,000. Date 
Apr. 11916. Int. A. & O. at the Ohio Bank & Savs. Co., Findlay. Due 
$2,500 each six months from Apr. 1 1917 to Oct. 1 1925 incl. Cert. check 
for 3% of bonds bid for, payable to above Clerk, required. Bonds to be 
delivered and paid for thin 20 days from time of award. Purchaser 
‘eo ay seers interest. No bonded or floating debt. Assess. val. 1915 

, , 5 e 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark County, 
Ohio.—BONDS VOTED.—At the April 25 election the $100,000 school 
bonds carried, reports state. 


ALVORD (P.O. Spencer), Roane County, W.Va.—BOND OFFERING 
—Proposals will be received until 8 p.m. May 1 by R. V. Sleeth, Town Re- 
corder, for $2,500 10-30-yr. et.) saree avenem-comets bonds at not ex- 
ceeding 6% int. Denom. $100. ate May 1 1916. Cert. check for $25, 
payable to the Recorder, required. 


ARMA, Crawford County, Kan.—BOND ELECTION.—The question 
of issuing the $9,000 water-works-ext. bonds (V. 102, p. 1282) will be sub- 
mitted to a vote, it is stated, on May 1. S. Buchanan is City Clerk. 


ARMA SCHOOL DISTRICT (P. O. Arma), Crawford County, Kan. 

—BONDS VOTED.—The question of issuing the $7,200 building bonds 

{v 193. . ne carried, it is stated, by a vote of 122 to 3 at the election 
e pr 4 


ARNOLD SCHOOL DISTRICT (P. O. Arnold), Westmoreland. 
County, Pa.—DESCRIPTION OF BONDS.—The $60,000 44% tax-free 
school bonds recently purchased by the Mellon Nat. Bank of P ttburgh— 
V. 102, p. 1554—are coupon in form and bear date of Apr. 11916. _Denom. 
$1,000. Int. A. & O. Due mat SRR on Apr. 1 as follows: $6,000 1921, 
$7,000 1926, $9,000 1931, $11,000 1936, $14,000 1941 and $13,000 in 
1945. Net debt incl. this issue $91,000. Assess. val. $1,517,750. 


ATHENS, Clarke County, Ga.—BOND ELECTION.—An election 
will be held (to-day) April 29, it is reported, to vote on the question of 
issuing $40,000 water-works-system bonds. 


ATHENS, Athens County, Ohio.—BOND SALE.—On April 8 the 
$4,240 5% 6-year average coupon Columbia Ave. improvement assessment 
bonds (V. 102, p. 1289) were awarded to F. C. Hoehler of Toledo for 
$4,328 25 (102.081) and interest, a basis of about 4.60%. Other bids were: 
W.L. Slayton & Co., Tol_.$4,325 65| Security Sav. Bank,Athens.$4,310 38 
Breed, Elliott & Harrison... 4,310 81| Tillotson & Wolcott Co... 4,261 62 


AURORA (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
East Aurora), Erie County, N. Y.—BOND OFFERING.—Pro 1 
be received until 3 p. m. May 1 by Wells W. Parker of the Bd. of Ed., for 
$125,000 (not $25,000 as first reported) 44% 1649. average 1 
bonds—V. 102, p._ 1554. Denom. $1,000. Date May 1 1916. Int. 
M. & N. at the Erie County Tr. Co., East Aurora, in N. Y. exchange. 
Due $5,000 yearly on Nov. 1 from 1920 to 1944, incl. Cert. check or 
bank draft for 5% of bonds, rare to Fred T. Fuller, required. Pur- 

to pay accrued int. elivery on May 8 or as soon thereafter as 
bonds can be prepared. Bids must be unconditional and upon forms fur- 
nished by the district. Bonds outstanding $3,000; assess. val., real estate, 
$1,990,788; personal property, $25,500. 


AVA HIGH SCHOOL DISTRICT (P. O. Ava), Douglas County, Mo. 
—BOND OFFERING.- Proposals will be received at any time a orace 
M. Curnutt, Clerk Bd. of Ed., for the $15,000 10-20-yr. (opt) hig! 
bldg. bonds authorized by vote of 208 to 22 at the election held April 18. 


AVOCA, Iowa County, Wis.—BONDS VOTED.—By a vote of 66 to 18 
the question of eading the $5,000 electric-light-plant-erection bonds carried, 
it is stated, at the election held April 10. 


BAD AXE, Huron County, Mich.—BOND SALE.—The State Bank 
of Frank W. Hubbard & Co. of Bad Axe was awarded on Jan’. .17 an issue 
of $38,500 44%% 15-yr. bonds for $38,940, equal to 101.194, a basis of 
about 4.39%. Denom. $1,000. Date Jan. 3 1916. Int. J. & J. 


BALDWIN, St. Croix County, Wis.—BOND OFFERING.—Pro 

will be received until about May 1 by O. A. Swenby, Village Clerk, for the 
$3,500 6% coupon water-tank and tower bonds authorized by vote of 109 
to 33 at an election held April 4. Denom. $350. Date May 11916. Int. 
M. & N. at the Village Treasurer’s office. Due $350 yearly May 1 from 
1917 to 1926, inclusive. These bonds are tax-exempt. Certified check for 
10%, payable to the Village Treasurer, sogumed. onded debt, including 
this issue, $14,000. Assessed value 1915, $482,591. 


BALDWYN, Lee County, Miss.—BOND OFFERING.—Pro will 
be received until 2 p. m. May 2 by W. A. Stocks, Mayor, for the $10,000 
coupon electric-light-plant and water-works-system-impt bonds voted 


APR. 29 1916.] 
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Mar. 30 (V. 102, 1464). og hae (20) § 100, 00, (16) S60. . May 2 BROCESOS. Mass.—TEMPORARY LOAN .—This city recently nego- 
1916. Int. (rate Lm to exceed 6%) payab AE bank in | tiated a loan of $200, 000 maturing Nov. A 1916 with the Farmers & 
fe a gasue pavanle . on ay oa on aoe. %: 2; $8, 900 Bray'2 19 °. Cert. be Co. of N. Y. at 3% discount. it is said 
eck . m uding 
as — hy 5 Og Floating debt, $i, 000. sp $1,000. Assess. ROWNSVILLE, supe County, Pa. —BOND SALE.—On April 24 
vi 


BARBOURSVILLE wit mA SCHOOL DISTRICT (P. O. 
pe a ope) Cabell County, W. Va.— BOND ELECTION .—Reports 
te that an election will be held May ie to vote on the question of issuing 

ve 500 school-improvement bonds. 

BARNARDSVILLE SCHOOL DISTRICT, Buncombe County, 
No. Caro. wn me OFFERING .—Proposals will be received until 12 m. 
May 1 by W. bps, Sec. Co. Bd. of Ed. (P. O. Asheville), it is stated, 
for $6,000 6% Mouile ing bonds. 

wiaeentien ei COUNTY (P. O. Bostren), Tex.—BONDS VOTED.—The 

gy to issue the $30,000 road bonds carried, it is stated, bya vote 
to 25 at an election held in Cedar Creek Precinct on April 15. 


pgp hed CREEK, gy County, Mich.—BOND SALE.—On 


April 25 the two issues of meade. aggregating $100. ,000 Ve by p. 1464) 
were awarded to Watli etroit at 1 5, accrued 


interest and furnishing o bina b bonds for 4%s. Among 4 a bidders 


were: 
Int. Premium. 
iis Aes RR SO cg EN as. wn ines dio min ealamneann *{/4K% 1,060 
4% 1,300 
Detroit Trust Oe., Detroit... on cc wena cecce 4 755 
Bolger, Mower & “Willaman, Chic RRR | sage RAN 4 550 
Prudden & AS a a cl liste 4 273 
Security y Savings | Bank & Trust oan IDs csc sicteenin te 4%% 1,110 
a I na idan as eigen th gach Ew: wo nth oo che wee {3 A 340 
444% 780 
Gpiteer, Rorkek @& Co., Toledo... co.cc. 44% 185 


* And furnish blank bonds. a Discount. All bids provided for pay- 
ment of accrued interest. 


Denom. $1,000. Date March 1 1916. Int. M. & 8. Due $5,000 of 
each issue yearly on Sept. 1 from 1917 tc 1926, inclusive. 


BEAUFORT COUNTY (P. O. Beaufort), So. Caro. Don OFFER- 


ING .—Pro renee will be received until 11 a. m. May 1 b H. Hull, 
Seer Board of County Commrs., for the 0.00 “sod 5% coupon y with privilege 


ration as to principal) tax-free 


— and road and bridge-impt. 
bonds offered without success on A 5 


ra SN 102” >. pat). Denom. $1, 
Date April 11916. Int. A. & O.in New York. Due April 1 1936, subject 
to call $3,000 every two years beginning April 11918. Delive of bonds 


to be made within thirty days after bids are acc 


check for 
5% of amount of bid, payable to the Count 


—: Certifi 


reasurer, requi The 
county has no bonded debt but this $30, Floating debt, $2.500. 
Assessed — 1915, $3,508,000. 


State and county tax rate (per 
$1,000) $20 
BELDING, Ionia ve to she 0 Mich.—BOND OFFERING.—Further de- 
tails are at hand relative to the o: ffering on May 24 of the $25,000 coup. 
tax-free paving bonds—V y * a Bids for these bonds will be re- 
ceived until 2 p. m. on AB. a > F. E. Conant, City Clerk. Denom. 
$1,000. Date to be 


agreed upon with purchaser. int. (not to exceed 5%) 
ble at the Belding Savs. Bank, Belding. Due $5,000 in 1928, 1886, 
1952, 1934 oad 1936. Cert. check for hae 000, payable to theCity of 
Bela ‘ onded debt (not incl. this issue), April 22 1916 
$116,000. ‘Assess. valuation, $3,141,000. 


BELLAIRE, Belmont County, Ohio.— BONDS VOTED .—The ques- 
tion of issuing ‘the $40,000 6% 10-yr. street-impt. bonds carried by a vote 
of 845 to 336 at the election April 25.—V. 102, p- 1282. 


BELLEVUE (P. O. Cincianedl, onic), Gomepell County, —_— 
BOND OFFERING. —Proposals will be received il 8 p. m. May 4 by 
et a Jr., City Clerk, for -— go3. 000 4 % « LF tax-free Taylor 

e reconstruction bonds v: Nov. 2 1915. Denom. ° ate 

uly 1 "1916. . and pom Png int. wos & J.) J) payable a at the Ay 4 Treas. 
evue, and 73 German 

Newport ten ws: $5,500, 1921 oC 1926; 

+} 000, 1927, 1928, 1929 and a Sl. a 5 A 196%; : $i. _ 1932, 1933, 1934. 
r $1,000, payabl. le to 


935 and 1936 and $500 July 1 
the ‘‘Town of Bellevue,” a 
BELMONT, Middlesex County, Mass net y ee SALE.—On April 27 
the following three issues of 4 @ coup . tax-free bo: ting $166,000 
were ore to Chandler, W bor ra Co. of Boston at ae ET SB it is stated: 
$146,000 high-school bonds. Due $8, 000 yr on April 1 from 1917 to 
1922 incl. and $. oe re on ail yt from 1923 to 1936 incl. 
10,000 sewer bonds. ue $ yrly. on April 1 from 1917 to 1936 incl. 
10,000 seacpdam Pe bonds. Due $2,000 yrly. on April 1 from 
nel 
Denom. $1,000. Date Apes 111916. Prin. and semi-ann. int. payable 
—A. & O.—at the Beacon Trust Co., Boston. 


Pe pat SCHOOL DISTRICT (P. O. Beloit), Mah 


0.—BOND OFFERING.—Proposals will be received until ay 6, 
She 525.000 5% Mas: Donde aupnoriges by & yous of 100 to Cl a8 o the. 
102, p. 1464. Due May 19 1937. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—Dispatches 
state that bids for a loan of $ 


1,000, maturing Nov. 3 1916, will be received 
until 11 a. m. May 1. 


BEXAR COUNTY COnmOe RCROOL DISTRICT NO. 23 (P. O. 


Elmendorf), Tex.— BON. —The election held April 1 
a Ry is stated, in <y defeat < aa te pee of issuing $12,000 build- 
ng 


BILLINGS, Yellowstone County, Mont.—BONDS DEFEATED.— 
The question of issu the $35,000 15-20-year (opt.) city-hall-im: wovemais 
bonds (V. 102, p. 906) was defeated at the election held April 
BILTMORE SCHOOL DISTRICT, Buncombe County, No. Cue 
BOND OFFERING .—Pro s will be received until 12m. Ma he af 
Hi Hipps. Sec. Co. Bd. of Ed. (P. O. Asheville), for $45,000 uilding 
bon according to reports. 
BLACKWELL, Kay County, Okla.—BOND SALE jaw ld ,000 
% 25-yr. water-works, electric-l 


6 t and storm-sewer 
by vote of poe to 45 at the election eld Apr. 19 (V. 102, p. bones) tore been 


BLUE » COUNTY (P. O. Manketes 
Wells & Dickey Co. of Minnea: 


ditch-construction bonds at 103.10. ‘Seem. $1,000 
March 1 1916. Int. M.& 8. Due serially Dec. 1 ean i 192 to 1935. 
BONIFAY ave SoRoCL DISTRICT .. O. Bonifay), Holmes 
County, Fla.—BoO. ‘ED.—The sewten of 
nds carried, io ooated. peer ee, ae 1l. 
BOsT cK DRA AGs ape tEIOe (P. O. Palatka), 
oun BID REJECTED.—The bid of $23,750 (95) Ta $1,000. 008. 
receiv: from G. C.Wood for the 


26.000 OF gold coupon drainage bo: 
offered on April 10 (V. 102, p. 1282) was rejected, reports state 


BOULDER SCHOOL DIPTRIC’ NO. 3 (P. O. ponkiet).. pope 


Coun Colo.—BOND SALE.—An issue of $36. 000 vote of Tt to 
(opt.) ttier eaaadiden bonds sutiorsees vote 7 to oe at at ythe 
@hection held Apri 10, has been sold to three 1 


BRADLEY COUNTY (P. O. Cleveland), Tenn ber ae OFFERING. 
—Proposals will be received until 1 LP. m. May 8 Bd J. H. Still, Chairman 
County Court, for the abe ¢ tote ag coupon bonds 

$25,000 30-year pike road i Jan. 1 1916; Interest ni-annual, 


19,000 2 25-year school bonds. Date July 1 1916. Interest semi 
Denom. $1,000. Interest pareve at the Seaboard National Bank, 
2% of bonds bid for requires. Bonded yy 
these bonds, $290,000. Float debt, Ss 


Xork. Gertitied check for 
Maing Y inking 
‘Assessed value 1915, $4,056,670. Total tax rate (per $1 ,000) . 


$1850. 
18 50. 
BRISTOL, Sullivan County, 
| ling By be reeeived until 8 p. m. May 9 by W. H 3.590 5% 
% 1-5-yr. (ser.) assessment and $8, 5% 1-16. 

— oO. as street-improvement bonds. W 

T4916. Int. J. & D. in New York. Cert. come for ® 
Pn to the “City of Bristol,’’ required. 





: BONDS PROPOSED .—An issue of $10,000 water bonds is pro 


Tenn. ri bg Pehmaa +5 Le ial 


ane $19,000 4 23- e coup. tax-free bonds—V. 102, p. 1555— 
wiwded 00% mial ‘Tr. Oo. of 


i pa at 105.65 and int.— 
bis $2003 Pio Tolwas im. Bulkley & War- 
be) es, ey & 
-- 19,92190/ dro ttsburgh - ...-- $19,777 00 
Geo. G. Applegate, Pitts. 19, ‘825 00| Mart: 





» Pit 
’ & Co., Philadel_- 19,625 26 


CALEXICO, Imperial County, Calif.—BOND SALE.—On Feb. 30 
the following 6% bonds were awarded to G. G. Blymyer & Co. of San 
Francisco at 104.48 and int.: 
$64,000 1-32-yr. serial water bonds. $1,000. 
25,000 1-25-yr. serial sewer bonds. Denom. $1,000. 
6,000 1-12-yr. serial fire-apparatus bonds. enom. $500. 
bonds. Denom. $500 


5,000 1-10-yr. serial munic cipal-building: 
Date Mar. 1 1916. Int. he sale of the water bonds was 


previously reported in V. 102, p. 995. 

CALHOUN COUNTY (P. O. Marshall) 
—This county has 
bonds, it is stated. 


CALUMET TOWNSHIP 5 Nae Spat NO. 1 (P. O. Calu- 
met), Houghton County, M ERING.—Proposals will 
be received until 4 p. m. ay, Mich. Woslee Downie. Sec. Bd. of Trustees 
for the $80,000 4%% p2s7"- averoae coup. buil bonds voted Mar. 28 
—vV. 102, p. nin tg - $1, pwn Date, toad 1916. Principal and 

-ann. int.—J. «5. fennel able - Bank Calumet. Due 
$10,000 yrly. on July 1 from 1918 A. none De inclusive. +: we 

CAMBRIDGE, Mass.—TEMPORARY LOAN.—It is 
city recently n egotiated a loan of $250,000 with Curtis & 
at 2.78% dacount plus $1 25 premium. 


Pee a N, Fulton County, Ill.—BONDS AUTHORIZED.—On 
re Ci, a ~ Siey Council passed an ordinance providing for the issuance of 
wh 2 refunding bonds, it i is stated. Due $3, 000 yearly for 11 years 

$45,000 yearly for the remaining three years. 
CANTON, Madison County, Rip seND OFFERING.—Pro 
will be received — about ae ia , Mere. for the ,000 


— 25-yr. cou 
pr 8 (102 102, p. 1369). $1 "000. Date 
Gat? (rate not to exceed 5%% . J. at Canton. 
yable to the Mayor, bE Bonded debt, 
these bonds * €137.000 000. Floating debt $8,000. Sinking fund, 
$1,857 . Assess. val. tS} $1 f 60.000. Bidders must satisfy them- 
selves as to the legality of the bonds 


CANTON pasts SGROOL DISTRICT (P. O. Canton) , Stark as. 
Ohio.— BO. FFERIN‘ Proposals will be received until 1 
May 11 | by inf b wp heey Clerk iB a of ue. .. S05 om. an imees - $168. one 0: dae 


A Sey it. d maintenance bonds 

‘ont Benen. $1,000. Date sar 11 toie. 

int real & N. se eS at Kountze Bros., N. Y., or at Dime San Bank. 
Teeg Cert check on a Canton bank for $3,000, 


Canton. Due 
bythe to Dist. Bids must be made on f forms furnished 


ceed. 
<A the above oe ‘ithe Bd. of Ed. furnish ae 
——— circular states that there is no ation D pending an 
aay Og er been any ——_ in either cipal or interest. 
eee. incl. "this i issue, $1.5: 521,0 fund, $29, 667. Assess. val. 1915, 
real estate, $56,966,730 Seneant, $27,379,510; true val., est., $100,000,000. 


CasTee UNION SCHOOL DISTRICT (P. O. Canton), Ryton 
ne 5 Ill.—- BOND SALE.—On Apr. 19 the $50, Oo 4K%% ay "hd 
serial bidg . bonds—V. 102, p. 451—-were awarded to P.W . Chapman & 
of Chicago at 103.10. Othe bidders = 
Bolger, SRanper S Willaman - Holtz & Co., Chic____$51,117 

oe OAT it $51,337 50 Mississippi! Valley’ kr. Co., 
Harris Mi * EEO ne 665 


r& Sav.Bk.,Chic. si. 226 00 50 
ae Grant & Co hic_ »180 00 i Nuveen & Co., Chic... 50,610 
A.B. Leach & Co., Chic_- BI 165 00|E - Rollins & Sons, Chic... 50,585 

Denom. $1, 000: Date Apr. 1 1916. eo A. & O 

CAPE FEAR sowsenr. Chatham County, No. Caro.—BOND 
OFFERING.—Proposals will be received —_ B. O. Pittsb y C. D. Moore, 
Chairman Board of gm Commenters ttsboro) it is stated, 
for $50,000 4 ht Denom. $1, Date May 1 1916. Dus 


Denom. 


Mich. — BONDS Lg * peed 
under contemplation the issuance of $800,000 road 















rted that this 
of m 


$2,000 yearly from 1918 on 1942, inclusi 


CAPE GIRARDEAU, Cape Of Girardeau ematie Mo.—BOND SALE.— 


Wm. R. Compton Co. of has purchased the $40,000 5% park 
bonds voted Nov. 16 1915 (V. YO1. p.1 


CARTER COUNTY (P. O. Grayson), Ky.—BOND Orr aRING. — 
The County Fiscal Court will offer for sale on May 8 $50,000 road bonds. 
J. E. Thornbury, is Judge of County Court 


CASEY COUNTY 50. O. Liberty), EK _—BONDS DEFEATED .—The 
proposition to issue 8 000 road bonds failed to carry. it is stated, at an 
election held March 2 


CASS Course e. Logansport) 


oO. Ind -aOnD OFFERING .— 
be received until 10 a. m. 


Proposals Ma 3 A. Hyman, Co. 
Treas., for the Solowiag 4%% 6-yr. aver. Ra. a. t. 
paar alker et al road bonds in Miami . Denom. $820. 
Jos. T. Walker et al road bonds in Deer Creek Twp. Denom. $235. 
2700 John Yeakley et al road bonds in Washington Twp. Denom. $135. 
23/200 Edman P. Leffel et al road bonds in Bethlehem Twp. Denom. 


Date ay 151916. Int.M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, incl. 


CASS COUNTY (P. 0. C essopolis), Mich.—BONDS Ya — 
At the April 3 election the proposition to issue the $200,000 4% % highwa 
improvement bonds was defeated.— V. 102, p. 996. The vote was 126 


**for’’ to 3354 ‘‘against."’ 
CATOOSA COUNTY (P. O. Ringgold), Ga.—BONDS DEFEATED .— 
The 600 ros bonds was defeated at an election 


conceeoe to issue $64,000 
held March 1 


CEDAR 5 et Blackhawk County, Iowa.—BOND SALE.—Geo. M. 
pape & Co. of ‘Davenport have been awarded, it is stated, $50,000 

bridge bonds at 102 for Es 
sarings Bank of Cnieago at 1910 for dige(V, Lose pe 118), but wen 

of cago ai . ‘or D. , but were 
subsequently refused because of cert: one is 

CEDAR ROCK TOWNER, a ae 
OFFERING .—Pro be recelved sail aS 2 r ~ ay 1 y <a 3 Seite. 
Chairman Bd. of Boreas. (P. O. Louisburg) Lad $20. "300 | 5% 1 
a ear. » — ened bonds. Auth. Chap No. Caro. tors. 

- Date June 11916. Int. a: & J. at ths Oo. haa office. 
Cert. Mtheck: for $500, payable to the above , req 
CENTRALIA, Lewis County, Wash.—BOND S SALE. —On Apett 1 
approxima 86 000 7-yr. Local Impt. Dist. bonds (V. 102, p 1465) 
were award e Farmers & Merchants Bank of Centralia at par for 
5s. Denom. “3200. Interest annual. 

CHAGRIN FALLS, revelved for th a County, Chie -—BOND SALE.—The 
following Layo were recei e two wr g 5% coup. So. My ain St. 
impt regat $16 0 oneren on April 11—V. 1 2.p 1179: 
rein Pain Bkae o., Ch. st oe4 0 5| Hayden, Miller &Co. ‘Cie_$17, 105 00 
Ohio Nat. Bank, Columb. if 160 34/| Seaso &M ,Cin. 17 
Otis & Co., Cleveland____ 


porer ,064 00 
17.150 00|Secur. 8.B.&Tr.Co., "Tol. 17,052 57 
CHARLESTON (P. O. South Charleston), Clark County, Ohio.— 


No. weet —BOND 


posed in 
place, it is reported. ahs 


ds. % d 
, Gen. e. Date May 11916. Int. M. & 8. Due 
$500 yriy. on Sept. 1 — 1917 to 1922 A deposit of 5% of bonds 
, bid for is required. 
CHICKASAW COUNTY (P. O. Okolona), Miss.—BONDS PRO- 
: POSED .—Re 


rts state that the Board of Supervisors has ordered that 
during May they will issue $41,000 District No. 1 road bonds. 
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A petition will be presented to the Board of Supervisors, it is stated, 
asking that they issue $75,000 bonds to construct roads in District No. 2. 


CHINO, San Bernardino County, Cal.—BOND OFFERING.—Pro- 
will be received until 7:30 p. m. May 2 by E. L. P. Wetmore, City 
lerk, for the following 5% gold coupon bonds voted March 15 (V. 102, 


- 1180): ; 
$73,000 street-impt. bonds. Denom. (40) $1,000 and (40) $825. Due 
$1,825 April 1 from 1917 to 1956 incl. 
55,000 sewer bonds. Denom. (40) ad and (40) $375. Due $1,375 
ly. April 1 from 1917 t9 1956 incl. 
Date April 1 1916. Prin. and semi-ann. int. (A. & O.) payable at the 
City Treas. office. Cert. check for 2% of amount of bid, payable to the 
City Treas., required. 


CHRISTIAN COUNTY (P. O. Bopetnevne. Ky.—BONDS NOT 
SOLD.—No sale was made of the $400, 414% coupon road and bridge- 
constr. bonds offered on Apr. 20 (V. 102, p. 1465.) 


CINCINNATI, Ohio. BONDS VOTED .—Local papers state that at the 
April 25 election the following bond propositions carried: $6,000,000 
Poe Transit, $400,000 water-works-impt., $151,500 Fairbanks Ave.-impt. 
$142,500 Ludlow Ave.-impt., $175,000 Quebec road-impt., $459,750 East- 
ern wah oe $142,500 Madison road-impt., $251,2 Hamilton Ave. 
impt., $50,000 Grandin road, $120,800 Central Ave., $39,750 Harrison 
Ave. and $105,000 Freeman Ave.-impt. 


CLARE INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O. 
Clark), Clark County, So. Dak.—BOND OFFERING.—The Board of 
Education will sell at ne auction at 10 a. m. May 1 the $30,000 So 
5-20-year (opt.) h-se oe ae bonds authorized by vote of 153 to 6 

on held Oct. 28 1915. Denom. $1, . Interest annual. 
Certified check for $500 required. Purchaser to furnish the blank bonds at 
his own expense. Total debt, spctuding this issue, $63,000. No floating 
debt. Assessed value of property, $1,450,830; actual value, $2,000,000. 
W.M. Arpin is Clerk Board of Education. 


CLAY COUNTY (P. O. Brazil), Ind.— BOND OFFERING.—Proposals 
will be received until 10 a. m. to-day (April 29) by Thos. W. Swinehart, 
Co. Treas., for $37,000 6% 7-yr. aver. coup. drainage bonds. Date May 1 
1916. Int. semi-ann. Due $3,700 yrly. on Dec. 1 from 1918 to 1927 incl. 
Cert. check for $300, payable to the Co. Treas., required. 

CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Clear 
Lake), Cerro Gordo County, lowa.—BONDS DEFEATED.—The ques- 


tion of $8,000 building bonds failed to carry at an election held 
recently. 


CLEARWATER, Pinellas County, Fla.— BOND SALE.—On Apr. 19 
the $50,000 5% er. coupon tax-free refunding bonds (V. 102, p. 1465) 
wre ove 3 Sidney Spitzer & Co. of Toledo at 98.65 and int., a basis 
of about 5. ; 


CLEVELAND, Ohio.—BONDS VOTED.—The question of issuing the 
$2,500,000 public-hall-constr. bonds—V. 102, p. 1 ed at the elec- 
tion April 25 by a vote of 35,020 to 10,013. 


CLINTON COUNTY (P. O. St. Johns), Mich.— BONDS DEFEATED. 
Voi ae 5% bonds were defeated at the election April 3.— 
; + D. ‘ 


COCONINO COUNTY (P. O. Flagstaff), Ariz.—-BOND ELECTION. 
—Reports state that an election will be held May 2 to vote on the question 
of issuing $250,000 road and bridge-construction bonds. 


COLDWATER, Tate County, Miss.—BOND OFFERING.— sals 
will be received until May 1 by 8S. D. Wooten, Mayor, for $15,000 5% 
en ponds Denom. $1,000. Due $1,000 yrly. May 1 from 

, incl. 


COLES COUNTY SCHOOL DISTRICT NO. 1 ), 
Mich.—BOND OFFERING .—Proposals will be received until 12m. May 15 
by Emery Andrews, Secy. Bd. of Ed., for $27,000 4% B 17 4%-year average 
bidg. bonds. Denom. $1,000. Date July 1 1916. rin. and semi-ann. 
int.—J. & J.—payable at the Nat. Bank of Mattoon, Mattoon. Due 
$7,000 July 1 1932, 1933 and 1934 and $6,000 July 1 1934. ‘ert. 
for $500, payable to the above Secy. required. Bonds may be registered 
as to both principal and interest. Official circular states that previous 
issues of bonds have never been contested, and that principal and interest 
of all bonds previously issued have always been paid at maturity; also that 
there is no controversy or litigation pending or threatened affecting the 
corporate existence or the boundaries of said district, title of its present 
officials to their offices, or the validity of these bonds. A certified tran- 
script of proceedings establishing legality of these bonds will be furnished 
purchaser when bid is accepted. Bonded debt (incl. this issue), $115,000. 
Assess. val. $2,345,300. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Roane. Cognty. 
Mo.—BOND ELECTION .—Local papers state that an election will be 
held May 2 to vote the question of issuing $90,000 site-purchase, building 
and equipment bonds. 


COLUMBUS, Ohio.—RESULT OF BOND jELECTION.—We learn 
that at the election held April 25 the $80,000 sanitary-improvement, $50,000 
street-improvement, $25,000 sewer-improvement and $20,000 bridge-im- 
provement bonds carried, while the propositions to issue the $320,000 
deficiency, $211,000 sewer-extension, $5 ,000 street-improvement, city’s 
portion, $20,000 fire-hydrant-construction, $100,000 North High St. im- 
Brovement a | me Glenwood Park improvement bonds were defeated. 
—Vv. : Ds 3 


COLUMBUS, Lowndes County, Miss.—BOND OFFERING.—Pro- 

will be received until 2 p. m. May 2 by D. P. Davis, City Secy. & 

-, for the $50,000 5% 20-yr. coupon school-building bonds (V. 102, p. 

1283). Denom. $1,000. Interest semi-annually at Columbus. Certified 

check for $1 O00, payable to the Mayor, required. Bonded debt, including 

this issue, $328,000. No floating debt. ‘Assessed value, $4,717,373. City 
tax rate (per $1,000) $8.50. 


COPPERHILL, Polk County, Tenn.—BOND ELECTION .—This city 

will hold an election sotay (AD 1 29), it is stated, to submit to a vote the 

ny of issuing $20, sewer-system and water-works bonds. A. S 
larke is City Clerk. 


CORNELIUS SCHOOL DISTRICT, Mecklenburg County, No. Car. 
BOND OFFERING .—Proposals will be received until May 1 by the County 
Board of Education (P. O. Charlotte) for the $15,000 building bonds voted 
April 12 (V. 102, p. 1094.) 


CORPUS CHRISTI, Nueces County, Tex.—BONDS PROPOSED .— 
Local papers state that this city is contemplating the issuance of $100,000 
bluff improvement and street-paving bonds. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING .— 
Proposals will be received until 2 p. m. May 1 by A. H. Flanigan, Co. 
Treas., for $7,500 44% 6-yr. average Cyrus Allen et al road bonds in 
Liberty Twp. Denom. $375. Date May 1 1916. Int. M. & N. 
$375 each six months from May 15 1917 to Nov. 15 1926, incl. 


CRETE SCHOOL DISTRICT (P. O. Crete), Saline County, Neb.— 
BOND ELECTION .—A vote will be taken on May 1, it is stated, on the 
question of issuing $40,000 high-school-bldg. bonds. 


CROWLEY, Acadia Parish, La.—BOND OR CERTIFICATE OFFER- 
ING .—Bids will be received on or before 8 a. m. May 2 by R. J. Boudreaux, 
City Clerk, $40,900 5% electric-light and water-works-impt. bonds 
or certificates of indebtedness. These bonds are to take the place of the 
$35,000 issue sold on Dec. 14 (V. 101, p. 2160). 


CULVER CITY SCHOOL DISTRICT (P. O. Culver City), Los 
Angeles County, Cal.— BONDS VOTED ~-Keports state that ay recent 


— g the question of issuing $55,000 building bonds received a favorable 


DALLAS COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Wilmer), 
Tex.—BONDS VOTED .—The proposition to issue the $110,000 levee-con- 
struction bonds—V. 102, p. 1465—carried, it is stated, at the election held 
April 22. The vote was 13 to 0. 

DANSVILLE (Village), Livingston County, N. ¥.—BOND SALE.— 
a, —_ that an issue of $5,400 street-improvement bonds was recently 


on ye saac W. Sherrill Co. of Poughkeepsie for $5,410—100.185— 


DARBY TOWNSHIP SCHOOL DISTRICT (P. O.D , Pick 
County, Ohio.— BOND SALE.—On Apr. 24 the $25,000 » Ton . p+ d 


purchase-constr. and equip. bonds—V. 102, p. 1465—were awarded to the 


(P. O. Mattoon 








er Nat. Bank of Columbus for $25,702 36 (102.809) and int. Other 
i ere: 

Gum'ge. Prud. & Co.,Tol.$25,461 00! Otis & Co., Oleveland---_$25,250 00 
W.L.Slayton & Co., Tol.. 25,360 00|Stacy & Braun, Toledo... 25,154 60 
New First Nat.Bk.,Colum. 25,357 50| Weil, Roth & Co., Cin... 25,107 50 
Davies-Bertram Co., Cin. 25,279 00|Seasongood & Mayer, Cin. 25,035 00 


DAVENPORT, Iowa.—BONDS PROPOSED.—This city has under 
consideration the issuance of about $100,000 levee bonds, 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OFFERING. 
—Sealed ‘bids will be received until 12 m. May 10 by W. M. Pollard, Co. 
Judge, for $250,000 20-yr. coupon Hydes Ferry bridge-erection bonds. 
Denom. $1,000. Int. (rate not to exceed 5%), ey semi-annual at the 
Mechanics’ Nat. Bank of New York. Cert. c 
Bonded debt, excluding this issue, $1,473,000. 
$98,000,000; actual value, over $145,000,000. State and county tax 
rate (per $1,000), $13 50. 


DEER CREEK SCHOOL TOWNSHIP, Miami County, Ind.—BOND 
SALE.—On Apr. 15 the $18,000 4% 4%-yr. average school bonds—V. 102, 

. 1283—were awarded to the Fletcher-Amer. Nat. Bank of Indianapolis 
for $18,002 (100.011) accrued int. and furnishing of bonds. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND ELECTION.— 
An election will be held May 2 to vote on the oo, of issuing $45,000 6% 
40-year municipal-improvement bonds. C.E. Dowling is Town Clerk. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 
The following bids were received for the $50,000 44 % 3-yr. average road 
bonds offered on Ape. 20—V. 102, p. 1369: 

Ce Deena Cente “COIR oes Onn omecnmateuenean= $50,313 25 
Atlas National Bank, Cincinnati__............------------ 50,313 00 


Seeteer, morse: & O0.. TOGO. «cs «wc cnw awe ne cennnccnnces 50,243 75 
Breed, Elliott & Harrison, Cincinnati.............--------- 50,160 00 
Cummings, Prudden & Co., Toledo__.....------------------ 50,076 00 


DES MOINES, Iowa.—BIDS.—The following are the other bids re- 
ceived for the $300,000 refunding and $300,000 funding 20-yr. bonds 
awarded on Apr. 14 to Geo. M. Bechtel & Co. of Davenport at par for 
4s, less expenses (V. 102, p. 1555): 

“— Loan & Trust Co., Des Moines, par, less $3,511 commission on each 
ssue. 

R. M. Grant & Co., Chicago, par, less $3,561 commission. 

P. W. Chapman & Co., Chicago, par, less $8,950 commission. 
Denom. $1,000. Date May 1 1916. Int. M. & N. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Iowa.—BOND SALE.—On April 5 $368,000 4% building bonds 
were awarded to Geo. M. Bechtel & Co. of Davenport at par, less $5,300 
expenses. Other bids were: 

Geo. B. Hipple, Pres. Iowa Loan & Trust Co., Des Moines, par, less $5,350. 
J. H. Hagan, Cashier German Sav. Bk., Des Moines, par, less $6,000. 
A. B. Leach & Co. and Taylor & Co., Chicago, par, less $6,200. 

Denom. $1,000. Date May 11916. Int. M.&N. Due in 20 years, 

subject to call beginning in 15 years. 


DETROIT, Becker County, Minn.—BOND OFFERING.—Pro Is 
will be received until May 8 by E. J. Bestick, City Clerk, for the $7,500 
6% fire-apparatus-purchase bonds authorized by vote of 211 to 17 at the 
election held Apr. 18 (V. 102, p. 1283). Denom.$100. DueJan. 11921. 


BONDS VOTED.—The question of issuing $30,000 4% water-main-ext. 
bonds to the State of Minnesota carried by a vote of 214 to 26 at the 
election held Apr. 18. 


DIGHTON, Lane County, Kan.—BOND ELECTION .—The question 
of issuing $28,000 water-works-system and electric-light-plant bonds will 
be submitted to a vote, it is stated, on May 1. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BONDS VOTED.— 
Local papers state that the e ection held Apr. 18 resulted in favor of the 
following 4%% Lae og bonds: 
$1,500,000 a Pp bonds. Due $75,000 yearly July 1 from 1926 to 

, incl. 
200,000 rong eeens bonds. Due $10,000 yly. July 1 from 1926 to 


, incl. 
Denom. $1,000. Date July 11916. Prin. and semi-annual int., payable 
at the Nebraska fiscal agency at Lincoln. 


DOVER CITY SCHOOL DISTRICT (P. O. Dover), Cuyahoga 
Gousy Ohio.— BOND OFFERING.—Proposals will be received until 
12 m. May 1 by A. P. Trubey, Clerk of Board of Education, for $20,000 
444% coup. 22 2-3-yr. aver. school bonds, Series ‘‘K.’’ Auth., Sec. 7629, 
Gen. Code. Denom. $500. Date May 1 1916. Int. A. & O. Due 
$5,000 on April 1 and Oct. 1 1938 and 1939. Certified check for 2% of 
amount of bid, payable to above Clerk, required. Bonds to be delivered 
and Ay — ten days from time of award. Purchaser to pay ac- 
cru nterest. 


DUBOIS COUNTY (P. O. Jasper,) Ind.—BOND OFFERING.—Bids 
will be received until 10 a. m. ay (Apr. 29) by John J. Kreilein, Co. 
Treas., for $5,920 444% :road-impt. bonds of Columbia Twp. Denom. 
$148. "Date May 15 1916. Int. M. & N. Due part each six months 
beginning May 15 1917. Cert. check for $100 required. 


DUBUQUE, Dubuque County, Iowa.—BONDS DEFEATED.—The 
election held April 3 resulted in the defeat of the question of issuing the 


$9,750 municipal pethene. 1 and buil -erection bonds (V. 102, p. 
1181). The wha was 3, i “for’’ and 3,990 “‘against.’’ 

wae TEL, iden Coney Nae eae Prat nat 

e a -yr. a e coup. iv. O -) join 
Fonte sere awarded to Geo. ts. Gibbes 


sewerage-system bonds were a bons & Co. of N. Y. 

of 108.29 and int.—a basis of about 4.32%.—V. 102, p. 1465. Other 
S were: 

R. M. Grant & Co., N. Y_..102.789 | Outwater & Wells, Jersey City 102.10 

M.M. Freeman & Co., Phila.102.388 | First Nat. Bank, Dunellen_..100.05 

H. L. Crawford & Co., N. Y.102.26 





EAST MOLINE SCHOOL DISTRICT (P. O. East Moline), Rock 
Island County, Ill. BONDS DEFEATED.—At the election Mar. 25 the 
Pn of issuing the $40,000 buil bonds was defeated by a vote of 

13 ‘“‘for’’ to 281 ‘‘against,’’ it is said.—V. 102, p. 1181. 


EAST PROVIDENCE, Providence County, R. I.—BOND OFFERING. 
—It is stated that bids will be received until 8 p. m. May 2 for an issue of 
$75,000 25-year funding bonds. 

EAU CLAIRE, Eau Claire County, Wis.—BOND SALE.—N. W. 
Halsey & Co. of Chicago have been awarded, it is stated, the $85,000 14 
sive: fre: coupon site-purchase and auditorium-constr. bonds (V. 102, 
p. ‘ 

EDWARDS COUNTY (P. O. Albion), I1—BONDS VOTED.—A 
favorable vote was cast at the April 11 election in favor of the question of 
issuing $160,000 road bonds, it is stated. 

ELKHART, Elkhart County, Ind.—BONDS PROPOSED.—The 
Finance Committee is considering the issuance of $30,000 20-yr. funding 
bonds, reports state. 


ELLENDALE, Dickey County, No. Dak.—BOND OFFERING.— 
Proposals will be received until 1 p.m. May 10 by John King, City Auditor, 
for the $9,000 5% Zo 20-year coupon tax-free water-works bonds authorized 
by vote of 165 to 85 at the election held March 21 (V. 102, p. 997). Denom. 

1,000. Date June 11916. Int. ann. June 1 at Ellendale. Cert. check 
or $500, payable to the ‘‘City of Ellendale,”’ uired. Bonded debt 
exclu this issue, ,000. Floating debt $3,000. Sinking fund 
$6,092 28. Assess. val., 1915, $413,633. 

ENNIS, Ellis County, Tex.—BOND SALE.—Wm. R. Compton Co. 
of St. Louis has purchased $80,000 5% 1040-zF. (opt. Nigh seuer-waes. 
bonds. Denom. $1,000. Date May 11916. Int. M. & N. 

ERIE TOWNSHIP (P. O. Morrison), Whiteside County, Ill.— 
BONDS DEFEATED.—A local newspa’ states that the question of issuing 
$5,000 road bonds failed to carry at the election held April 4. 


ERWIN, Unicoi County, Tenn.—BONDS VOTED .— rts state that 


the question of issuing $12,000 school-building bonds carried at the election 
held April 15. 


an TOME. Gumpbore County, Onie.— BOND. SALE .— ae Apri A 
e four es 0 coupon assessmen nds, aggrega F 
Ve 102, p. 997) were awarded as follows, it is stated: 

22,500 bonis » Weil, Roth & Co. of Cincinnati for $22,735, equal to 
7,975 bonds to J. Marotte of Cleveland at par. 
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FAIRFIELD, Solano County, Calif.—BOND SALE.—The $48,500 


5% street-improvement bonds voted March 7—(V. 102, Ps 1095.) have 
been awarded, it is stated, to the Lumbermen’s Trust Co. of San Francisco 
for $60. ann" equal to 104.02. Due $2,000 yearly from 1916 to 1938 incl. 
an 


FALLS CITY, Richardson County, Neb.—BONDS VOTED —The 
question of issuing $33,000 sewer-construction bonds carried, it is stated 
at a recent election. The issuance of water bonds was also authorized 
at the same election. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn. —BOND SALE.— 
On Apr. 20 the four issues of ditch-constr. bonds, aggregating $207,000 
(V. 102, in) were awarded as follows: $171,000 (3 iss. awarded to 
Wells & Dickey Co., Minneapolis, and Kalman, Matteson & Wood, St. 
Paul, for $171, 350 a 00.204 as 4%s and $36. 060 Judicial Ditch No. 11 
to the Minnesota Loan & Trust Co. and A. . Leach & Co. of Minneapolis 
for $37,600 (104.444) as 5s. 


FAULKTON, Faulk County, So. Dak.—BOND SALE.—An issue 
of $21,000 5% funding bonds was recently disposed of, according to reports. 


FLORENCE, Pinal County, Ariz.—BOND OFFERING.—Proposals 
will be received ‘until 10 a.m. May 1 by P. M. Fulton, Mayor, for the $50,- 
% 20-yr. coupon water-works and electric-light-system bonds author. 

vote of 40 to 39 at the election held March 11. Denom. . 000. 
pr. 11916. Prin. and semi-ann. int. (A. & O. payable at the inal 

ank & Trust Co. at Florence, or such other banks = Chicago or N. Y. 
as may be designated. Cert. check on a trust com or bank organized 
under State or national laws, for 5% of amount o required. 


FLORENCE, Douglas County, Neb. pathy DEFEATED.—The 
question of issuing the $10,000 5% 36-yr. municipal-electric-lighting-system 
bonds (V. 102, p, 1466 fail ed ay carry at the election held Apr. 18. The 
vote was 61 “for” and 284 ‘ ‘against.”’ 


FRANKLIN, Warren County, Ohio.—BOND OFFERING.—R. C. 
Boys, Village Olerk, will receive bids until 12 m. May 1 for $5,200 5% 
3 year aves e refun bonds. Auth., Sec. 3916, Gen.Code. Denom. 

‘or $700. ate March 1 1916. Int. M. & 8. Due $500 
ear raven 1 from 1917 to 1925, a and $700 March 1 1926. 
yearly" om to pay accrued en 


FRANKLIN COUNTY (P. 
On Apr. 20 the two issues of Py 
ager ating $15,000—V. 102, 

at. Bank of Columbus at 102. 
bidders were : 


- eto Ohio. a er 

yr. average road- nds 
ite ae awarded to the Rew First 
0 and int., a basis of about 4.08%. Other 


Cit. Tr.& Sav.Bk.,Columb.$15, zt 00 | Breed, Elliott & Harrison 
Spiteet. Rorick & Co., Tol. 15,231 75 Cincinnati__......._-- "$15,174 00 
L. Slayton & Co., Tol. 15,199 50|Ohio Nat. Bk., Columb__ 15, 108 26 





FRANKLIN sownay SoROCe. DISTRICT (P. O. Newfield), 
Gloucester County, N. J.—BON. FFERING.—Proposals will re- 
ceived until 2 p. m. May 6 by tt the Dist. Clerk, for an issue of $7, 000 coup. 
school bonds. Denom. $466 66. Int. rate to be named in bid 


FREMONT, Sandusky County, Ohio.—BONDS AUTHORIZED. — 
The City Council passed an ordinance on April 18 under > ag EES of rules 
providing for the issuance of $32,900 street-paving bonds, it is said. 


FRESNO COUNTY ReOLARS TION DISTRICT NO. 1,606 (P. O. 
Fresno), Calif.—BOND SALE.—On A ge 17 the $600,000 6% reclamation 
bonds (V. 101, p. 2088) were awarded to the San Joqauin Valley Farm 
Lands Co. at par andint. There were no other bidders. 


FULTON, Osweeo County, & Y.—LOAN AUTHORIZED .—Reports 
state that the Ci ty Cham in was authorized on April 21 to negotiate 
a loan of $12,500 to pave South First Street. 


FULTON COUNTY (P. O. Wauseon), Ohio.— BOND OFFERING .— 

—Proposals will be received until 1 p. m. May 1 by W. W. Ackerman, Co. 

Aud., for the pomews 5% heer coment 7 highway-impt. bonds: 

8,000 road No nds. Due $1,000 each six months from Jan. 1 

1917 to a sane 1 1920, incl. 

9,000 poet Mo. 3h pene. Due $1,000 each six months from Jan. 1 1917 
ne 

. $500. Int. J. & J., payable at Co. Treas. office. Cert. check 

for owe. required with each issue. Separate bids must be made for each 


Giungt.yn, Dupage Count 
reports, the pro osition - issue $2 
at the election April 18 


GLOUCESTER, Rosen County, Mass.—TEMPORARY LOAN.— 
Reports state that this city recently negotiated a loan of $100,000 maturing 
April 19 1917, with the Cape Ann National Bank of Gloucester at 3. 414% 

scount. 


GOODELL, Hancock County, Iowa.—BONDS DEFEATED.—The 
question of issuing water-works-system bonds was defeated, reports state, 
at an election held March 27. 

O. Goodland), Sherman 


GOODLAND rier DISTRICT (P. 
County, Kan.—Bo ALE.—The $25,000 5% 20-yr. building bonds 
voted pr. 1(V. toe | 5 1466) have been disposed of. ‘ R Reed is Clerk 
Beard of Education. 

Oo. 


GRATIOT COUNTY (P. Ithaca), Mich.—BOND OFFERING.— 
Proposals will be received until a2 = May 3 by Co. Clerk for the $40,000 
5% poor-house bonds recently - 102, . Int. ann. ue 
con-teard on Mar. 15 1917, 1918 oad 1919. Cert. Uoheck for $2,000 required. 


GRANT CONSOLIDATED SCHOOL prgrerct (P. O. Boxholm), 
Boone vot we » lowa.—PURCHASER OF BOND he purchaser of 
the $48,000 4 & building hands recently sold for $48,43 (ae. 906). 
(V. 102, 1466) re Geo. Bechtel & Co. of Davenport. Denom 
1,000. ‘Date A 1916. 1 om A. & Due on Sar 1 as follows: 


April : 
2" 000 1921, 1922 aah 1923; $3,000 yrly. from 1924 to 1933 incl. and 
4,000 1934, 1935 and 1936. 


GRANVILLE TOWNSHIP SOmOOr DISTRICT (P. O. Granville), 
Licking County, Ohio.—BONDS DEFEATED.—At the election held 


Ill.— BONDS VOTED.—According to 
,000 street-improvement bonds carried 


March 28 the proposition to issue @ $30. 000 building bonds was defeated by 
a vote of 50 ‘ to 59 ‘‘against,’’ it is stated. 

GREENBRIER COUNTY (P. . By ht yw =e), S a Va.—BONDS 
VOTED.—The proposition to issue ds carried, it is 


stated, by a vote of 377 to 220% at the eles te held in the Lewthburs District 
on April 15. 


GROTON TOWNSHIP ROAD DISTRICT, oie County, Ohio. — 
BOND OFFERING .—Proposals will be received until 12 m. a £> yf L. L. 
Graves, Clerk Bd. of Twp. Trustees (P. O. Castalia, R. 2) for 
$10, ow st % 14%%-yr. aver. road bonds. Auth. Secs. ¥7033-7052 incl.; 
Gen. Denom. $ $500. Date Apr. 11916. Prin. and semi-ann. ag 
—A. £ Z em at noes Bkg. Co., Sandusky. Due $1,000 Apr 
and 2) 200 oss Oct. 1 from Apr. 1 1929 to Oct. 1 1932 incl. An uncondit | 


certifi on a bank sh. than the one makin ee | ™. jen 7 5% of 
bonds bid Fs. Bald for ¥ to the Twp. Trustees, requi Bonds to be de- 
livered and d for within 10 days from time of award. Purchaser to 
pay accrued in 


CaRpeont | AE County, Miss.— BOND OFFERING.—Geo. M. 
Foote, Mayor, will —— sealed sds, it is stated, a 10 a. m. May 2 
for $136.0 0 514 Zo 20 k bonds. Date April 1 1916. Int. semi- 
annual. eck for. 544% required. 


enlist Camden County, N. J.—BOND ELECTION. iT pe 
election to vote on the quest 


pa, of of insu hs the $15,000 park bonds will be 
held May 2, reports state.— 


HAMDEN VILLAGE SCHOOL PIRSBICT P. O. Hamden), Vinton 
County, Ohio.— BON. etails are at hand relative 
to the off on June ? oe the’ He 000 gn i eye. average school-impt. bonds 
—vV. ye a =”; Bids for these bo will be received until 12 m. on shat 
day Morehead, Clerk me Bd. of Ed. Denom. Dat 
a 7 Y 918. ra J.&D. Due $200 yearly on June 7 from 1918 to i942, 
incl. ag check for 2% of bonds bid for, or» payee to the Dist. Treas., 
req Purchaser to pay accrued inte 

HAMLIN, Lincoln Gounte, Ww. agua ELECTION PROPOSED. 
—Reports state that an election will be held shortly to vote on the question 
of issuing $8,000 water-works bonds. 

HAMILTON, Butler County, Ohio.—BONDS AUTHORIZED.—The 
City Council passed an ordinance on April 15 providing for the issuance of 








oi 57 4 5% East Hamilton Sanitary Sewer District No. 1 bonds, it is 


ge Kane County, Ill.—BONDS DEFEATED .—The propo- 
sition to issue $10, 000 5%_ 1-20-year ree eens. bonds was de- 
feated by the voters on April 18 by a vote of 69 ‘‘for’’ to 136 ‘‘against.”’ 


HAMPSHIRE COUNTY (P. O. Northampton), Mass.—LOAN OF- 
FERING .—Bids for a loan of $50.000, payable Nov. 1 1916, will be Ne cag ee 
until 9 a. m. May 2 by Edwin H. Banister, County Treasurer. This w 
be the only borrowing of the year against the tax levy of 1916 of $135, woo” 


HAMPTON, Franklin County, Iowa.—BONDS VOTED.—The ques- 
tion of issuing’ the $25,000 water-works-system bonds—V. 102, p. 1555— 
carried at the election held April 24, the vote being 276 to 106. 

HANCOCK COUNTY (P. O. Greenfield), Ind. BOND SALE.—On 
April 25 the $8,900 4% % 6-year average road bonds (V. 102, p. 1555) were 


awarded to Paul F. Binford for $9,045 25 (101.632) and interest, a basis 
of about 4.19%. Other bids were: 


Breed, Elliott & Harrison, Indianapolis................._-__- $9,028 00 
J. F. Wild & Co., Indianapo sie Cad « odawwawnne delat Sos 50 
Fletcher-American National Bank, Indianapolis............... 9 00 
FO ae ii NN i a si es ela ld items pan Ries smn obese 3 005 00 

HANCOCK COUNTY (P. O. New Cumberland), W. Va.—BOND 


OFFERING.—Proposals will be received until 11 a. m. May 12 by the 
Clerk of County Court, for $50,000 5% 10 Goon (opt.) coupon Poe 
District road-improvement bonds. Denom. $1,000. Date June 1 1916. 
Principal and semi-annual interest (J. & D.) payable at some —* insti- 
tution in Hancock County. Bonds to be delivered and paid for on June t 
1916. Certified check for 2% of amount of bid, payable to J. 8. D. Mercer, 
County Sheriff, required. 


HANCOCK SCHOOL DISTRICT (P. O. Hancock), Houghton 
County, Mich.— BOND ELECTION .—Reports ri that an election wil! 
be held fe 29 to vote on the question of issuing $160,000 school bonds. 


HANFORD gay py DISTRICT (P. O. Hanford), Kings County, 
Calif.—_ BONDS DEFEATED .—The Gutetien | of issuing the $66,000 build- 
ing bonds (V. 102,» - 1095) failed to carry, it is stated, at the election held 
— 31. The wees was 621 to 386, a two-thirds majority being necessary 

O carry. 

HARDIN COUNTY (P. O. Savannah), Ga.— BOND ELECTION .—An 
election will be held July 1, it is stated, to vote on me proposition to issue 
$150,000 Wayne-Hardin Railroad construction bonds 


HARDIN COUNTY oS oO. Area Ohio. __BOND SALE.—Reports 
state that an issue of $20,000 4% % bridge bonds has been awarded to the 
Security Savs. "i & Tr. Co. of Toledo at 101.04 and int. 


HARLOWTO cee a County, Mont.—BOND OFFERING.— 
8S. K. Campbell, Brown erk, will receive sealed bids until May 15, it is 
stated, for the $25,000 10-20-year (opt. stem-installation 
of authorized by vote of 48 to 34 at an election held ‘A ril 3 (V. 102, p. 
1182). Interest (rate not to exceed 6%) payable annually. 


HARRIMAN, Roane County, Tenn.— BOND ELECTION.—The ques- 
= of , my $50,000 5% school-building bonds will be suimniteed - to a 
vote on May 


HARRISON Sh tet § (P. O. Corydon), Ind.—BOND SALE.—On 
April 6 the $2,400 4 Nae) average road bonds (V. 102, 1182) were 


awarded to the Cory: = t peak, = _ Corsson 5 ad $2.431 (101.291) and 
re. a basis of about 4.2 ids w 


. L. Dollings Co., Ind’I’s_ Pe Bo 80 foram Elliott & Harrison ,Ind_ $2,407 
ii er-Kiser Bank, Ind’l’s_ 2,426 25 Fletcher-American Nat. Bank, 
J. F. Wild & Co., Indian’l’s 2/408 50| Indianapolis.__....___.___ 2,405 





HARRIS TOWNSHIP (P. O. Elmore), Ottawa County, Ohio.— 
BOND SALE.—On April 22 the $8,000 5% 2014-year average coup. road- 
improvement bonds— 02, p. 1556—were awarded to the Bank o: Elmore 
at 102. el a _ a basis of about 4. 82%. The First Nat. Bank of 

more 


HASTINGS §) Barry County, Mich.—BOND OFFERING .—Proposals 
will be received until May 5 by G larence E. Davis, City Clerk, for $26,917 
4%% 1-10-year serial paving bonds, it is said. Int. semi-annual. 


FA TTIELD CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Hayfield), Hancock County, Iowa.—BONDS VOTED .— 
By a vote of 109 to 64 the question of issuing $17,000 building bonds car- 
ried, it is stated, at an election held April 6. <A similar issue of bonds was 
voted Aug. 28 1915.—V. 102, p. 268. 


HENDERSON COUNTY (P. Athens), Tex.—BONDS VOTED.— 
The question of issuing $60, 23 bonds carried, it is stated, at an 
election held in Precinct No. 3 on April 18. 


HENRY COUNTY (P. O. Paris), Tenn.—BOND ELECTION .—The 
proposition to issue $250,000 erway Gnas. % bonds will be submitted to a 
vote, it is stated, at the regular August election. 


HIAWATHA, Brown County, Kan.—BONDS DEFEATED.—The 
question of issuing the $25,000 municipal-building-erection bonds (V. 102, 
p. 1284) failed to carry, it is stated, at the election held April 4. 


HILL COUNTY (P. O. mrianore), Tex.—BOND ELECTION.—An 
election will be held in Hubbard C ay ‘inct oa mg 24, it is stated, to 
vote on the proposition to issue $140,000 road bonds 


HINDS COUNTY (P. O. Jackson). °.ss.—BOND ‘SALE. —J.C. Mayer 
& Co. of Cincinnati have purchased fo. (io a. B00 (102.833) and interest, it is 
aw a0, op" ,000 Edwards Road D ct road bonds voted Jan. 28 

Dp. 


HOLLOWAY VILLAGE sCROOL DISTRICT (P. O. Potiows, ), 
Belmont County, Ohio.—BON. ALE.—On April 1 the $12,000 5% 
10%-yr. average building em oh, S02 p. 1182—-were awarded to Sidney 
iS) | Sg & Co. of Toledo, at 103.03 and int., a basis of about 4.63%. Other 
bidders were : 
Secur. 8. B. & Tr.Co.,Tol. $12, itd 80 er, a $12,255 00 
Tillotson & Wolcott Co_. 12,30: o., Tol. 12,241 20 
First Nat. Bk., Cleveland. 12, 379 60 Cum’gs, d. + Co., Tol. 12,154 00 
sals 


HUDSON, Lenawee County, Mich.—BOND OFFERING .—Pro 
will be received until 7 p. m. May 1 by Fred. P. George, City Clerk, for the 
$20, 000 — 74-year av e street-improvement bonds voted April 3— 

. 102, 1556. Denom. $500. Date June 1 1916. Int. J. & Due 

,000 kale ~ on Jan. 1 from 1922 to 1926 incl. Official circular states 
that there is no een pending or threatened against the A~ oe Bonded 
a 355 pectoding this issue, $30,000; no floating debt. Assessed valua- 

on, 


HUGOTON, Stevens Count 
10,000 6% 20-30-year opt. fun 


itzgerald of Dodge City at par. 
Interest A. & O. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN .—On April 12 a loan of 
$11,365, dated April 12 1916 and maturing June 12 iat was awarded to 


the Indiana Trust Co. of Indianapolis at 34% int us $9 premium, 
it is stated. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING .—Percy 


$0 | Sonqongnod & & ue 





Kan.—BOND SALE.—An issue 3f 
bonds has been purchased by W. 


Denom. $500. Date Oct. + 1913. 


w. gy Cit nok will receive bids until 1¢x a. ae 16 Lay an issue 
of $250 20- Fa « wate siesta lant bo #1 ,000. 
Date orn 1 i9fe. Gertitiol Guach toe at leoae” 1% of bonds 
bid for, payable to the city. “Treasurer, required. Purchaser to pay 
accrued interest. 

JACKSON CCUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
On April 20 the $6.3 320 4 4 % 6-year av Toad bonds (V. 102, p. 1370) 
were awarded, it to Miller & of Indianapolis for $6,415 


(101.503) and ‘aaa 
JACKSON SOR0Os TOWNSHIP. Kosciusko County, Ind. — 
gern a ae -— Bids } be received of sidng 2 2m. May ’b > 

row, rustee, ey oO t bank oO ney, Lf 
$14,400 5% school bo gees Prin ona Sepkaien. to int. 
on July 1 fom 1917 to 1996 


> Naar 3 at above bank. $3.60 600 a 
ia. Cert. check for 10% “of bid 0, yearly 


JAMES covETs (P. a pooitewah), Tenn.—BOND ELECTION 
PROPOSED —An election will held the early part of A Ausgat to to vote on 
bonds. - Hall is 


the proposition to issue $150, O00 5% 30-year road 
County Clerk. 
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JASPER COUNTY (P. O. Rensselaer), — 7 Pa,” i SALE.—On 


April 20 the $12, gv L2< Ror 3 average 102, p. a arsg 
ware awarded to M Co. of Indianapolis at 101. 50 and int., a basis 

of about 4.215%. Othe: bids were: 

Fletcher-American Nat. Bank ae bs dias Sti alas tcl Saas gk ara $12,583 75 
Breed oe ye & Boson. I gis is srt sist an 0b soa 12,555 00 


i Gk nn aeons 
én April id the’ $32, 546 77 5% - piah bonds (V. 102, p. 1466) were 
omnia’ to e Fletcher-American National Bank of Indianapolis for 
$32. 556 77° saul to 100. 030, it is stated. 
BOND May 5 for $5, 704831 6% Bear, Co. Aud. aon seer _ until 
1 _ a or -yr. ave aaa 
bends, Denom. 1 for $394 35, 9 for $600. Date April 1 1916. Due 
$300 2 32 jane. 1. 1917" ‘and $600 - Fg on June 1 from 1918 to 1906 incl. 


ASPER COUNTY (P. O. Paulding), nin: ap a hg OFFERING .— 
: sals will be raeaean until May 1 ty.T Brame, Clerk bg of 


Propo: 
Supervisors, for $15, me 6% Supe bridge- 
| ager g WF bonds. Denom. 500. Interest ict Nos a titied check 
wp 5% of bid required. A similar issue of bonds was reported sold on 
—vV. 102, p. 998. 

ghee. Walworth Coun 
Itate that at a recent election 
papers gga bonds. 


So. Dak.—BONDS VOTED. — ee 
town authorized the issuance of municipal 


SE a arrey eee em eee AT 
-year average improv: 
at 466) ware award the Colonial Trust Co. of Pittsburgh at 103. 86— 


DS hea clk. 


FFERSON COUNTY O. Hillsboro), Mo.— VOTE.—The vote 
ota the election held A i 15, which resulted in favor of the question 
of issuing the $500,000 5% road ‘and bridge-construction bonds—V. 102, 
Pp. 1556—was 3,233 ‘‘for’’ ats 1,451 ‘“‘against.”’ 


ON COUNTY (P. O. Steubenville), Ohio.—BOND SALE. 
25 the $41,000 5% a erage road-improvement bonds 

102: 1556) were award t is Ph aay to the National Ex 
Con 2 teubenville for $42,801, Sal to 104. 392, a basis of about 4.15%. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Yeoman), Carroll 
County, Ind. BOND SALE.—On April 21 an issue of $12,000 Ar 
school onds was awarded to J. F. Wild & Co. of oe at 102. 8 
and int. The Fletcher-Amer. Nat. Bank bid $12 


JONES COUNTY (?. O. Ellisville), Miss. gee mond OFFERING .—Pro- 

Bapers. will be received until 12 m. May 4 by H. B. Graves, gas, — Nog 
w for $100,000  o% opine rs Dist. No. 2 road bonds. 

“Int. semi-annual ue By 00 yriy. March 2 from 1920 o 1939 

nel. Bonded debt of dist., $50 000 Assess. val. of dist. about $4,000,000. 


JOLIET SCHOOL DISTRICT a eK Joliet), Will County, Ill.— 
BONDS DEFEATED.—A local ——e> states that the voters defeated 
the proposition to issue $200,000 y school mds, at the election held April 15, 
by a vote of 2,378 “for” to 3,609 “against.” 


KANE COUNTY (P. O. Geneva), Ill.—BONDS DEFEATED.—The 
waalina of lassie ths 91,660 000 road bonds fail ailed to carry at the A ril 4 
dlection—V. 102, p. 174. Thov vote was 16, 27 “for” to 17,347 ‘ ‘against.” 


KANSAS.—BONDS PURCHASED BY STATE.—During the month of 
March the follo ifteen issues of bonds, aggregating $198,995 94, were 
ar: 





purchased by the State of Kansas at 
Amount. Place and And pe a te. Date. ‘ 
$4,050 00 Aurora, electric light------ 5% Dec. 11915 Dec. 1°17-'25 
64,000 00 Beloit, vi ae ee 5 Feb. 11916 Feb. 1 '17-’36 
1,000 00 Caney Bd of Ed., building. 5% Nov.151915 Nov. 15 1920 
20,000 00 ay Sieaete, water — scifi 4%% Feb. 11916 Aug. 1 ’24-’ 
6,000 00 D a internal impt_-__- 5 Jan. 101916 Jan. 10 1926 
19,500 00 G internal 9 SERIE 5 Feb. 11916 Feb. 1 °17-'26 
23'028 00 Holton, street improvement 5 Jan. 11916 Jan. 1°17-’36 
1,849 50 Olathe, sewer_____------- 5 Mar. 11916 Jan. 1°17-'26 
30,000 00 Oswego, water-works- ---_-_- 5 Mar.15 1916 July 1'17-'22 
1,075 75 Paola, special improvement 5 Nov. 11915 Nov. 1°16-’25 
595 25 Paola, special improvement 5 Nov. 11915 Nov. 1°16-’25 
1,484 70 Paola, gna improvement 5 Nov. 11915 Nov. 1°16-’2 
12 one O6 4 Rosedale, net---5 % Jan. 11916 Jan. 1°17-'21 
14,800 00 School Dist. No. reece Jan. 11916 Jan. 1°18-’31 
8,000 00 Soldier, electric iishe setae 5% Jan. 11916 Jan. 1'17-"36 


KENOSHA, Ronesha County, Wis.—BOND OFFERING .—Proposals 
-m. May i by Geo. W. Harrington, City Clerk, for 
ts é: water-works-improvement bonds authorized 


Denom. $1, Date May 11916. Int. 

Treasurer's office. Due yearly on May 1 as 
ia $3,000 from 1817 A 1921 incl., $3,000 1922 to 1926 incl., $4,000 

1927 to 1931 incl. $5,000 1932 to 1936 incl. Certif 

$1,000, payable to “Gity of Kenosha,’ required. 


ied check’ for 
INGETOR. RCRCOL BSOERICS (P. O. Kingston), Ross Coun 
Ohio.— BON. OTED .—An issu ( 


e of $30,000 school bonds carried at 
April 25 ae. M4 is stated. 


RIRSTARD 7ounenr. Lake County, bie nD OFFERING. 

be reogver ed until 12 Ps $24.0 Be b5 . ee, SSB. Clerk 

(+) ‘or 00 Chilli- 
8 st 3930. 39. 


and 

3 , Gen ae, enor " Wo Ng —~- 
ann. int.—M. abie at the Cleveland ‘Tr. — 

pen Saar. 1 Toi? and 1018 and pedig SE on Mar. “Som 91 to 1928 
of Twp. ig ig FS 2 Gounty base A gaiag 

req 

This Purchase te Day accra a ore 

Ind., s item was erroneously, re page 1556. 


1TH, ODETTE SO 
e 
to J. F. Wild & Co. of ietaekn 


Ap is the $22 S00 433% >, Int —-TeNP 86 
Se yr. average -) 

1370—were awarded to the Merchants’ Nat. Bank ny thn ry $23, 1936 86 

ti61 871) and 7; ——? aoe of about 4.14%. Other bids were: 

Miller & Co.. ,165|Breed, Elliott & Harrison, 

J. F. Wil be SS ey Indianapolis...-.......... $23,097 


LA FAYETTE, Tippecanoe County, Ind.—BONDS AUTHORIZED. 
—The City Council an ordinance on eS en: 17 provi Ld, the issu- 
ance of $20, wed — tax-free sewer bonds stated. 

Interest e $5,000 yearly on Jan. i from 1918 to 
inclusive, and *$500 Saly L “921. 


LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Fairfield 
County, Ohio.— BONDS DEFEATED.— operte state that the voters on 
April 2. defeated the proposition to issue $100,000 building bonds. 


op eet. Jones s County, Hie Miss.—-BOND ELECTION .—The question 


pi Charity Hospital Building erection 
wth se - 102, p. "1370—will be be enkeateced toa voee on May 5. 


BONDS PROPOSED .—Local ers state that notice has been given of 
the intention of the City Gommtledomens to issue the $15,000 site-purchase 
and county-fair-building-erection bonds.—V. 102, p. 1466. 


LAWRENCE COUNTY (P. O. Rodter®). ind. > Tene SALE.—On 
ook 24 the $4,000 4% % 6-yr. average road bo a ae 
warded to the Citizens Nat. Bank n= 4. Os 35 25 tion eee and int., 
basis of Bb a. 4.22%, Other bidders w 

J. F. Wild & Co. “indils.--$4, 057 60 Miller ‘& t. Bk, faapis.4 -$4, 045 
Merch. Nat. Bk., 4 052 50) Fletch. Py oNat Bk., Indpls. 

A. Holland... ........ 4,050 00|Jason Fountain........_..- 
cook Elliott & Harrison... 4,045 00 


LAWRENCE COUNTY (P. O. Ironton), Ohio.— BOND OFFERING .— 
Pro Py-4 be roomye ig <= 1 p. m. May 22 by W. H. Crawford, Co. 
Au hway bonds. Auth. Sec. 1223 Gen. Code. 
the 1916. Int. M. & 8. at Co. Treas. Due 
Mar. 11 a Derk: ye hy for not less than 2% of bonds bid for, payable 
to the Co. Treas., required. Bonds to be delivered and paid for on or 
before May 27. 

COUNTY 


LAWRENCE (P. O. Levrenosbure), he ay —BONDS 
VOTED .—tThe proposition to issue the $350,000 road ds (V. 102, p 
1182) carried at the election held April 15, according Sone reports. 


Bh ae oy, Ind.—BOND SALE.—On 
cone ( ” 102, Dp. 1466) were awarded 
is at 101. 25, it is reported, 


ge O. Warsaw), int-SOND < a? a Om 


921, 


Muncie. 





[Vou. 102. 
LEE COUNTY 
patches state that 


g.:3 oO. aut Myers —BOND OFFERING .—Dis- 
Board of Commission: 
receive seal 


Cl ners, 
ed bids uniil 3 p.m. foe arnt ae 15 2-3-yr. a 
road and bridge bonds Getck fos 34 ton 


LEE COUNTY (P.O peeteon uty», gy gal rok yom Joy —Proposals 


will be received until May 9 by E. 
it is ted, for $65,000 of an issue of $80,000 5 Seer bridge and court- 
house bonds. Denom. $1,000. Int. 


LETCHER COUNTY (P. O. whahochesens. -—BOND ELECTION. 
—The election to vote on the pro —- to issue the $200,000 road-constr. 
bonds (V. 102, p. 728) will be held May 6 and not April 15 as first reported. 


LIBERTY TOWNSHIP (P. O. Ohio City), Van Wert County, Ohio. 
—BOND OFFERING .—Proposals will be received until 12 m. ay 6 b 
Clarence Stover, Township Clerk, for $7,000 5% one wae Fag -# taxable 
road-improvement bonds. Auth. Secs. 7033, to 7052 Code 
Denom. $500. Date May 15 1916 . and -ann. — —M.& N— 
payable at Township Treasurer's office. Due May 15 pel. ny or 
tional certified check for $500, payable to Townshi requires 

Purchaser to pay accrued in interest. Bonded win wae this monet ,000; 
no 2 ope debt. Assessed valuation, $2,964,5: 


Ailen Coun Ohio.—BONDS Ses -—The 
testing a following bonds carried at the election held April 2 


(V..102, p. 
4 
$550,000 water-works-improvement -.....-....---.------ 
100,000 be? IVINS. cc citnccncumnduebednaiamanee ptt 


uestions of 


“t 


LOGAN ‘couney @®. 0. Bellefontaine), Ohio.—BOND pe dT i 
acne ow ph gg od 55 = lakes anita 2 eee 8. 
vi . m a 
Toceek anh cunts’ Gaatied laude ter DA pee r: 


LONSDALE (P. O. Knoxville), sreen County, Ky.— BONDS VOTED. 
—SALE.—The owen held Apr. 15 resulted, it is sta’ in favor of the 
question of nung 3 he $12, PR. ha and $18,000 oy Eb 54% 

coupon bonds (V. 102, p. 1096) . The vote was 85 to 19 and d 85 to 18 respec- 
tive Cutter & Co. of Chicago have purchased these bonds for 


LOWNDES COUNTY (P. O. Columbus), Miss.—DESCRIPTION OF 
BONDS .—The following is a description of three of the five issues of road- 
$4 1000 5% T Dat Ne. \ = “ BAA ey - Ph 1480): bus Nat. Bank 

s o nds aw: e Columbus Na 
7 00.125. Denom. $500. Date May 1 1916. Int. M-& 
50,000 sos, May 1 arded to the Hibernia Bank & T 
Oo n aw: e rust 
of f New Orleans and the Merchants & Farmers Bank of Fb 
at 100. 27. Denom. $500. Date May 1 1916. Int. M. & N. 
e $5.000 year ate 2 rom 1927 to 1936, incl. 
10,000 6% ‘Mayhew oad Dist. bonds awarded to the Bank of Commerce 
rust Co., Memphis, at 100.25. Denom. $500. Date Jan. 1 
916. Int.J.&J. Due serially after 10 years. 

LYONS . IRRIGATION DISTRICT (P. O. wee. Garden 

—— eb.— BOND OFFERING.—Proposals wil received 
Pacey [Re the Ab R SLD tae “OL SOE Lhe eae 
Raj coupon ir on bon enom ate c 
(ste & J. at the Co. Treas. office. No deposit required. . is 


MC CORRELESVILES, , Morgen. County, Ohio. OP ea OFFERING. 
—Proposals will be received il 12 m ay 5 b - Morgan, Vil. 
Clerk, for $11,500 09 44% Ninth St. impt. sy ag “ah Secs. 8012 


to 3940 Gen. Code. Date Apr. ngs. nt. ue part cach 
six months July 1 1929 . check ty oo ‘of bond = oe 
ree to above erk, required to pay accrued 


ids must be unconditional. 


MACEDONIA, BURHAM HEIGHTS AND MT. CARMEL CONS ‘ 
DATED SCHOOL ee RL a Buncombe County, No. Caro BOND 
OFFERING. Wl ie be received until 12m. ay 1 by W. H. Hip 
aes So. me. of Ed. (P. O. Asheville), it is reported, for $12,000 6% build- 

nds. 

MADISON, Boone Coun 
gill be be Se Toate | 10 D. P. May 2 LAE B. mh a gooere 

0 cou water-works-installa . De 
nom. $500. te Mach 11 16. 1 I la a 


able to A, Cert. “eteck for $100, 
pequieede ~y AR “~ 


Purchaser to t. this 
icone. $12,000. No floating Kebt. Nosinkingfund. Assess.val. $362,149. 
MADISON Aaya (P. O. Anderson), ine. —BOND Ala gl eons a 


, W. Va.—BOND OOF ERING. —Proposals 


Sy 23,800, $21,000, ¥$23 800 800, $8,200 2000. 7 33-400, an $31 000 4329 

or 000, 

, | Ma sis oe Deno. 20 bonds of equal a ones, 00 to and $21 0 436% 
May 1 1916. oni. -& N. Due one p bene e each ax months 


from May 15 1917 = Nov. 15 1926 in Ly made on forms 
furnished by the Co. Treas. Scan tone moss ts be tek eet Sek 
cost of opinion of Smith, Remster, Hornbrook & Smith. 

MADISON COUNTY (P. O. Gente), She 


— SOND OFFERING.— 
Proposals will be 513 000 Soy Sapace ON Gerk 


tay Fag” EAR gee 


Bd. of Supers., ae $13.0 000 25-yr. Su ds at not 
ex: 102 and panama interest payable at at the Co, 
Treas. ae; cane bak tae en ert. check for $100 
payable to y Fy above Clerk, required. 


MANATEE COUNTY (P. O. Bradentown), Fla.— BOND CEPERING. 
—Proposals will be received until 2 2p m. May 3 hey Robt. H. Roesch, 
oad wt Fag AK 1,000. Date 
om. 

Principal ond semi-annual interest (J. & J. ) ate at the 
, as en te ee of the 

purchase an Clerk, reat 
value of District, $83 


aye ne A 
102, p. ssh) aS 


ona 


MANKATO, Blue Earth County, Minn.—BOND SALE.—On A 24 
the $40.0 000 4% 10-yr. coupon bridge Tones (V. 102, p. 1467 were awarded 
Dicke Co. of Minn commissi 


lis at ‘ 
There EE no oar bids. ign'as atl ta less $ re 
MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood), St. Louis 


Revere Tayess. Gp of Oh. Laake be citation te brane en Tia one a 
nv 0. O ons 6 ’ 

8 ee opens e bonds voted Mar. 14 (V. 102, p. 1 +44 
1 - Date Ans 1916. ual int. (A pay- 

able at the Nat. Bank of Commerce, S 


this issue, $183,000. Sinking fund. 58; 7. Assess. 
820; est. actual value ‘ay val, i 15, $4 


2,500,000. 
Charles, Attorney, St. + eae Legality approved by peal’ 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING.— 
Ed. G. Sourbier, Co. Treas., Me receive bids ui until 2 3p. m m. Pan for $30, ond 


4u%% Gove. sverase Chas. Twp. 
ie NS Duo $1512 cach six 


nom. $1,512. Date May ST "1916. 
months from May 15 1917 to Nov. 15 1926 incl. 
over aver. road bonds— 
rust Co. of Indianapolis for 


_ BOND SATB. —On Apr. 25 the $15,800 44 Ze 
- 102, p. 1556—were awarded to the Union 
316. 116 Bo. equal to 102.002, a basis of about 4.12%. 
MARION MUNICIPAL WATER DISTRICT (P. O. San Rafael) 
Calif.— BIDS REJECTED.—The following bids received for th 006 
6% | bonds as oftanes on rust Cb, P 12 (V. 102, p. 1370) reps Be raat ab 


en’s I ie re ee aeese 
Provident boven & Trust Co., Cincinnati 199: 00 


MARQUETTE aauenen DISTRICT NO. 42. (P. > 6. mares 
McPherson Anieonge FH. —BO. LE.—The 335. 000 4% % 


Marquette). 
bonds (V. 102, p ) have wig gS a local investor at par an 
expenses. 


MARSHFIELD, Coos County, Ore.—BOND SALE.—On A val x. 
$1,013 92 6% coupon street-impt. bonds were owardes O34 and 
follows: | ata to the Dean & Brown Contracting Co. and $11 . to the Gity ity 
Sinking Fu Denom. $500, $400, $113 92. Date A 11916. Int. 
A.&O. Due April 1 1926, subject to call at any int. -pa date after 1 yr. 


MARSHFIELD, Wood County, Wis.—BOND OFFERING.—Proposals 
will be received until 8 p. m. May 6 by John Seubert, City Clerk, for the 
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444%, co’ 


920.000 upon Sewer Dist. No. 
a bad 2); 


1 sewage-disposal-plant 
Denom, $1,000 Date Aug. 1 lore... Re a 


Te phe ke at the City Due $2,000 

Bae, Gos) Some Sg eet i 4 ROT La ak 
on e u 

floating debt." 8 uding this jeu 13 $9,962,047. 


j fund 
Total tax rate (oar $1,000), $29 


MELE ORE, Mea Cee eS tin Oe oak (ig 
n Apr a loan o 00 ma an 

wae negotiated with R. L. Day & Co. of ng, $30,000 at 3.04% discount, reports 
sta 


MIAMI COUNTY (P. O. Tro oy), Ohio.—BOND SALE. aoe A ty 14 


the three issues of 5% coup. road bonds aggr ans es 200— 
1286—were awarded S Davies-Bertram Co. of Cincin for $60,457 M02, 97085 


and interest. Other bidders were 
Breed, rg Ww re Cin.$60,443 | Sidney gee & Co., Tol._$60,312 


Security 8. B. & Tr. Co., Tol. 60,326|Spitzer, Rorick & Co., Tol.. 60,167 
ood & Mayer, Cin.. 60,307 | Tillotson & Wolcott Go., Cle. 60,105 
Fell, Hoth & Oo., Oim...a0.. 60.284 |Prov. 8. B. & Tr. Co., Cin.- 59,567 


" een (ptete S of).— BOND OFFERING.—Frank F. Rogers, State 
Highway Co will receive bids at his office in Lansing until 
12 m. May 2 for $122.0 000 2-10-yr. and $90,000 2-5-yr. serial road assess. 
district bonds at not ex % int. enom. to suit purchaser. Cert. 
check for $1,000, payable to the above Co Commissioner, required. 


MIDDLETOWN, Butler County ote, —BOND OFFERING.—Re- 
porte state that bids for $14,000 and $9,00 4% % semi-annual street bonds 
ae aint by L. T. Nein, City aiaiteor until 12 m. May 18. 


, Louisa County, Va.—BOND ELECTION .—Reports state 
that t at the question of issuing $10 6,000 water and electric-light bonds will be 
submit to a vote to-day (April 29). 


MINERAL SCHOOL DISTRICT (P. O. Mineral,) Cherokee County, 
Kan.—BOND ELECTION.—The election to vote on the question of issuing 
the $16,700 building bonds (V. 102, p. 1467) will be held May 2. 


Ta betel = “Proposals will Sereeeer. Stanislaus County, Calif.— 


BOND OFF be received until May 9 by the Clerk 
Bd. of ou «a Modesto), = is stated, for the $160,000 -school 
and # 0 UA TB gs dg. 5% bonds voted Mar. 11 fe 102, 
Dp. 


MOLINE pCHROO}, | weit pe NO. 40 (P. . -aeonine), Rock Island 


County, Ills.— BON. —Proposa: e received wires 

PB; m. May 2 by Mise Ki Rite foes, Sec. of Bd. of Ea. ®ror so. 000 4 16% 
%{-year aver. bidg. eae Denom. $1,000. Date May 1 1916. Prin. 

and semi-ann. int.—F. & A oh gee, to o Twp. Treas. Due $5,000 yearly 


on Aug. 1 from 1921 ‘to ae . check for $1,000, payable to 
“B of Education,”’ wares ust be unconditional. Bonds 
to be approved by Wood & akley of Chi ay Official circular states that 
no litigation or default has ever been made. Theseb onds were voted Apr. 15. 
Bonded debt, incl. this issue, $321,000. Assess. val. , $6,927,633; appraised 
valuation. $20,782,899. 


MONROVIA SCHOOL DISTRICT (P. O. Monrovia), Los 


es 
County, Cal.—BONDS veemeatge oy yd —The question of isouing. 86.000 
building bonds failed to carr is stated, * an election held March 30 
The vote was 325 ‘“‘for’’ an “against.” two-thirds majority being 


necessary to carry. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING .—It is _ that bids = be received until 10 a. m. May 4 
by O. P. Everson, Co. Treas., for $6,600 44% highway bonds. 

MONTGOMERY COUNTY (P. O. Tex.—BOND SALE.— 
The Southern Securities Co. of Houston recently purchased an issue of 

$50,000 5% 20-40-yr. opt. Road Dist. No. 1 bonds. 


MONTGOMERY COUNTY (®. O. Christiansb ), Va.—BOND 
SALE. ath Magisterial Dist Dist. road-im- 
—have been awarded, 


‘3: timore. Due $4,000 yearly 
Jan. 1 from 1921 to 1945 in 


MORELAND mab meee SCHOOL DISTRICT e. 0. Willow 
Sree). Montgomery County, Pa.—BOND SALE.—Geo. 8S. Fox & Sons 

f Phila. ha mere Se ee at 104.06 the $28,000 35% school-impt. 
bonds recently authorized, it is stated.—V. 102, p. 1557. 


te oye Bin pte -: ak Morristown), N. J.—BOND OFFERING. 
etails are at d relative to the offering on May 10 of the fol- 


lowing 435% —. we priv. of reg.) road-impt. bonds aF Ft OR ty 


Due S. 000 yearly on June 1 from 
st ,000 road vn ~ Due 3.000 yearly om on June 1 from 1918 to 1925 incl. 
Bids for these bonds will be ved until 2 p. m. on that day (May 10) 

by Wm. H. Hosking, Clerk of Bd. of ae Freeholders. Denom. 
Date June 1 1916. Prin. int.—-J. & D.—payable at the 
Nat. Iron Bank, Morristown. Cert ¢. check on an incorporated bank or 
trust agg cee the | for 2% of bonds bid for, payable to the Bd. of Chosen Free- 

interest. Opinion 


holders B. required rchaser to pay accru of Haw- 
kins, eld & Longfellow will be furnished Pac 


MUNSON TOWNSHIP (P. O. Chard 
BIDS.—The other bids a for the $15,01 verage cou 
road bonds awarded to Otis & Co. of Cleveland at ms 0c on “Apr 1 17— 


as follows: 
Davies-Bertram Co., Cin.$15,277 00 Zeemongood & & Mayer, Cin $15. 190 00 
Stacy & Braun, Toledo__. 15,263 0 hy at. Bk., Cleveland. 


uge Zomnty, Ohio.— 


15,168 90 
F. Cleveland. 15,239 Sinyton'& Co., Tol. 15.160 80 
ay ne Miller & Co.,Clev. 15,231 00| Tillotson & Woicott =) 15,079 50 


ON HEIGHTS 8C COL DISTRICT (P. O. Muske 
Hone ee teu —BOND SALE.—The distri kee 
sold an issue of dg. heads which was authorized by a vote 
of 130 to 3 at an election bGa Apr. 10. Due from 1917 to 1928. 


NAMPA, Canyon County, Idaho.—BOND OFFERING.—Reports state 
that the City Clerk will receive bids until May 24 for approxima $34,000 
refunding sewer and water-works bonds. 


NAPOLEON jeenay  Cuanty,. Ohio.—BOND OFFERING.—Bids will 
be received until 12 ay 1 by Fred Sattler, Vil. Clerk, for $15,000 5% % 
4-yr.a os. tem bonds. Auth. Sec. 3916, Gen. Code. Denom. $1,000. 
Date ‘apr. 11916. Int.A.& O. Due part six months from Oct. 1 


rt each 
1916 to Oct. 1 1923 incl. Cert. check for ae of gonads pee oe ae ble to 
the Vil. Treas., required. Bonds to be delivered an d for eithin 10 
a s from time of award. Purchaser to pay wean Savy 4 oR and cost of 
ting bonds. 

ee WEODESHA eee DISTRICT (P. O. repens). 
County, Kan.—BONDS DEFEATED .—tThe election held April 
eis atavod In the defeat of the question of issuing $70,000 building 


NEVADA VILLAGE A pe ree, (P. O. Nevada), Wyandot 


Wilson 
resulted, 


Coun Ohio.— BOND S. ril 22 the $39, 090 5 sch 

bonds (V. 102, p. 1468) were awarded to the Security oe bank tee 

‘Co. of Toledo 4 104.36 and interest. 

Spitzer, Rorick & Co., Tol gab, 131|Cummings, Prudden&Co. »Tol$39,519 
NEWARK TOWNSHIP RURAL SCHOOL Past RIOT P. O. - 

ark), yak bry Br a > OFFERING .—Pro : Sad 


Resale will 
ser = ay 9 by M. R. Scott, Clerk of Bd. of Ed., for SiG” 
200 OFF: oe. Evens Geuper eihegerehane end commis, teakih. Auth 
25 to 7630 incl., Gen. Code. enone. 31.090. ibaen aay ak eoke: 
te at on int. at First Nat. Bank, ewark. Due $1,000 
ly. on it. oe i from 1917 to 1932 incl. Cert. ene Lidien teas 
for 5% of bonds bid for, payable to above Clerk, required. 
NEWTON COUNTY Kentland), Ind.—BOND SALE.—On 
535 080 —V the two issues of 4 45% 6-yr. average road- . bonds, 


V. 102, p. 1557—were awarded to the -Amer. N 
Indianapolis for $29,515, equal to 101.846, a basis of re He 4. eee 
Sun bids ~~ 
J. F. Wild & Co., Indianapolis. -.............-..-.--. $22,701 
Breed, Elliott & Harrison, Indianapolis. ---.---2--=>- 23005, Fe 
oeemieas oe hb a Sons sh A oeareias here nanqnih elaine date ti 22,700 
CT NO.2 O. Man: 
ORB AT! COUNTS, CORPOL BIMTRIGT Noi? 0, Mente. 
Cake ware a’ da EK at 105. 





Keeler Bros., Denver.......- 104.26|F. L. Fuller & Co., Cleveland103.01 
Sweet, Causey, Foster & Oo., S) , Rorick & Co., Tol..102.777 
ITE oh atom cidesibcteniaeines "104.18 nehett Bond Co., Ghic. -_102.17 
German Amer. Tr. Co., Denv._104. as \S -O » Chicago. ..-... 102.01 
Gonteel 6 v. Bank, Denver. __ 103 3 |. ; Hoehler, Cin i__.100.50 
Jas. N. Wright & Co. Denyer 103. 3? |p ell, Garard & Oo., Chic _ 100.37 
D . $500. Date July 1 1916. * ann at County Treas. office. 


NOBLE Co be e.¢ Q. Albion), Ind.—BOND SALE.—On April 5 
the $2, we. 414% endafer road improvement bonds (V. 102, 999) 
were pS ret a  D Son eeaipmen Be at. Bank of Indianapolis a 100.25 


and terest. Other bids were: 
Breed, Warne & Harrison, pomenspote Unbigepbabat $2. - and interest 
J. Wild & Co., Indianapolis AOS EE btm ind skid cites ,100 and interest 
fab SCHOOL TOWNSHIP (P. O. Rushville), ‘Rush County, 
Ind. "in — oo April 1 the $11, ‘* 0 44% OE: avi bidg. 
bonds—V. 097—-were awarded to e Nat. Bank of 


Rushville pi O78 84 eat 18—equal to 102. O97 ne basis of about 4.105%. 
7 bids were: 


. F. Wild & Co., Indpls.$11,797 ® Peoples Fiastonel Bank-~-._$11,737 50 
KR. L. Dollings Co., p. oee. i 11,796 75] Breed, Elliott & H 


m, 


Rush Co. Nat. B 1,776 25| Indiana ore NOTE RE s 11,745 00 
Miller & Co., saaicannene it 755 00|E. M. Campbell’s Sons & 
Meyer-Kiser "Bank, Indpls 11, 753 00; Co., Indianapolis. -__ 11,658 00 


NORTH be gy wer Niagara County, N. Y.—BOND SALE.— 
On Apr. 25 the $40,000 435%, 1 + toe ae ovesege water-works-impt. bonds 
(V. 102, p. 1468) were awarded herrill Co. of Poughkeepsie 
at 103 and int., a basis of about re Ese Other bids were: 

Geo. B. Gibbons & Co., arson, Son & Co., N. Y__-.102.129 

New York 102.81|H. A. Kahler & Co., N. Y___101.98 


NORWOOD, Hamilton County, Ohio.—BONDS VOTED.—Reports 
state that the issuance of street bonds, aggregating $130,000 carried at the 
April 25 election. 


NYACK (VILLAGE), Rockland yen ad N. Y.—BOND SALE.—On 
April 17 the $50,000 444% 17-year average registered sewer refunding 
bonds (V. 102, p. 1371) were awarded to Orandell- Shepperd & Co. of ped 
yo at Loy ay a . es of about 4. 066% Other bids were: 


Leach & ©o., Y-_$52,539 eolt m. R. Compton -. N. Y.$52,105 
Bond & Goodwi ne nN Y__ "52,222 00/T W. Sherrill Co., Po h... 52,100 
Kountze Bros,. Y_-.. 52,215 00) Farson, Son & Co., ---- §1,990 
a B. Gibbons&Oo. »N. - 52,197 50| Hornblower & Weekes, ee an'aeo 

Kahler & Co., N.Y. 52, 13h 50| Nyack Nat. Bank, Nyack. __ 50,25 
aA Forbes & Co., N.Y. 52,1 50) 
Date May 1 1916. we | M. - a in New York ex e. Due $2,000 
youn on May 1 from ipai ¢ to 1945, inclusive. Bonded debt, $299,000; no 
oating debt. value, real, $3,594,305; personal, $20,000; fran- 


chises, $70,210. 


OKMULGEE COUNTY (?P. Okmulgee) Okla.— BOND SALE.— 
On A Dr 24 the two issues of so 25-year bonds (V. 102, p. 1468) were 
as 1ollows: 


$125. 000 court-house and jail-erection and equipment bonds to E. W. 
Kimble dl Okmulgee at hag bey and int. 
50,000 | eat sana Genie . Price, Pres. First Nat. Bank of 


Olmnaliges. fee par rege a 


OLEAN, -G;, Porsch, € County, N. Y.—BOND OFFERING.—Reports 
state that R City Clerk, will receive bids until 8 p. Sw Fag A 10 
my Angee. 800. 4 % & reet bonds. These bonds were awarded zs Bache 

Bon 6 last, but were refused by them and the were sub 
sequently cwarted to Farson, Son & Co., who also turned them down. 
See V. 102, p. 1287. 


onan COUNTY (P. O. Paoli), Ind.— BOND OFFERING.—Pro- 
will be received until 2 p. m. May 1 by Oscar Standeford, Count ty 
renee. for $1,800 and $3,400 4%% highway-improvement bonds, 


is 
OTTAWA COUNTY (P. Port Clinton), Ohio.—BOND SALE.— 
Ons ril 24 the $25,000 5% adiate 5 3 24-vear average road-improvement bonds were 
dustrial Commission of oe. 3 par 


and interest (V. 102, 
bids were also recei 
- $25,470 00 a Eitiott & Harrison, 


Weil, Roth & Go., Gin___ 25:130 00 


OTTAWA SCHOOL DISTRICT *, S oO. , Osawa) 
ao —Proposals will 


Franklin Coun 
BOND OFFERING. 


received until 8 p. m. May 6 


by H. W. Chaffee, Clerk Bd. of Ed., for the following 44% coupon tax- 
free bonds voted Apr. 3 (V. 102, a. BD. 1468): 
$100,000 high-school-building bonds. Due $2. 2500, 2. 1 and July 1 1919 
and 1920; : $3. 900 Jan. 1 and 2,500 J 1921 and 192 000 
Jan. 1 and July 1 1923 and 1 an. 1 and $3,000 July 1 
1925 and 1926; $3,500 Jan. 1 an 50 i 1927 and 1928; 
Jan. 1 and $3 Syn uly 1 1929 and 1930; Jan. 1 and uly 1 
193i; $4,500 Jan 1 and .000 July, 1 1932 and 1933. 
20,000 si and ward ool- bonds. each six 
months from Jan. 1 1919 to Jul i Peas incl; r+ 31000 tech 
m Jan. 1 1 uly 11 


Ine, JI.& J. Cert. check for $1,000, 


* x Ed. district has no 
val. 1915, $8,075,815. 


OUACHITA PARISH oO. Montov), La.—BONDS PROPOSED .— 
Reports state that the Police Jury will be asked to issue $250,000 road 


OWOSSO, Shiswassce County. Mich.—BONDS DEFEATED.—The 
uestion of 6,500 k bonds was defeated at the election 


ril 3 by a vote Ny AD onal Nd p. 1184. 
per reports ions are in circulation asking 
other election be called to resubmit the above proposition. 


eAbO ALTO, em Clara County, Calif. Dae ae AWARDED an | 


t an- 


llins & of San Francisco at  10F eo. oy $5,000 sold on 
Feb. 14 1916 to Bite Witter & Co. of San Francisco at 107.72. Denom. 
$1,000. Date July 2 1916. Int. J.&J. Due serially from 1916 to 1955. 


PARKER, Turner County, So. Dak.—BONDS DEFEATED.—The 
election held ‘April 18 a 4 ‘the defeat of the question of issuing $28,000 
sewerage-system 


PASSAIC, Passaic County, N. J.—BONDS PROPOSED.—This cit 
under consideration the issuance of $286,000 434 % bonds, it is reported. 


s7RORA COGUES, GO, Seems, Sie eatiee eer 
e Apr. on the tion ue the ’ 
was defeated by a vote of 5, for’ to 5,864 ‘‘against.”’ sa 
PERHAM SCHOOL DISTRICT  (P. 3. Perham), Ottertail Cou 
Minn.—BONDS VOTED .—The q fh of issuing 360. od 
at not ex 6% int. canted ele arene by a vote of 466 to 
election held Apr. 11. 


qe SS COUNTY SCHOOL DISTRICT NO. m. 


ash.—BONDS VOTED .—The question of issuing b 
carried, it is stated, at an election held April 8. 


yore 


PY ST a pe E 


riveree Deatuhive County, Mass.—_ BOND 702-5. —On Apr. 25 
the $40, oe wee of Bos pa er OS ze me 68—were 
awarded Sons of Boston 33. 2- .—a basis 
of about 3:6 BS ba pine bide were 625 recta Co. ast 

vaintledne esi er, 1 
z- M. Grant & Co., N. Y---100.619|Cro MM. eraaie Oo. Bost 100 tua 
L. Day & Oo., Bost_____ 100.51 rook & o-, Bost enn 100.11 
Arthur yd ©” WES RRS 00. Blodget & Co., Bost_.___._. 100.081 
Adams & Co., Boston_._... 100.28 & oon Bost_-__. 100.08 
Natick Bote: ‘Sav. Bank.-...100.25 | Merrill, Oldham & Co., Bost.100.079 


PLAIN CITY, Madison County, Ohio.—BOND OFFERING.—L. M 
Campbell. Village Clore, wil will receive bids until 12 m. May 1 for the follow. 


ie ve, imp. “bonds. Denom. $300. Due $300 yearly 


Saale Gan dae ee See. 0000. Wun Gate 





























1650 


THE CHRONICLE 


[Vou. 102. 








Auth. Sec. 3914, Gen. Code. Date Mar.151916. Int.M.&S8S. Certi- 
fied check for 2%. ‘of bonds bid for, payable to Village Treasurer, required. 
ponee to be d fvered and 4 for within 10 days from time of a award. 


to pay accrued in 
O. Plain- 


LE .—The rs on 5% af dood 
April 14—V. 102, 1372—ha 


PLAINVIEW INDEPENDENT Be yy x so DISTRICT (P. 
view), Hale County, Tex.—BON. 
opt. buil bonds offered on 
awarded to the Citizens’ Nat. Bay of Plainview, itis stated, at 02. 55 
and int. Purchaser to furnish blank bonds and pay for legal expenses. 


POLAND VILLAGE SCHOOL DISTRICT (P. O. Poland), Mahoning 
opens. Ohio.—BONDS VOTED.—On Apr. 15 the pro Tr to issue 
$15,000 school bonds carried, reports state, by a vote of 7 15. 


PORTAGE a peor DISTRICT (P. O. nme). west County 
Ohio.—BOND SALE.—On Apr. 22 the $20,000 b g bonds were dis- 
posed of.—V. 102; p. 1558. 


PORTAGE TOWNSHIP (P. O. Port Clinton), Ottawa County, 
Ohio.—BONDS Regt tm TED.—The proposition to issue the $45,0 

pny ae 102. P gr to carry at the election April 25. The a 
was fy or”’ Oo 68 “ag: 


PORT HURON, ry Pate County, Mich. aNd OFFERING.— 
Proposals will be received until 10 a. m. May 2 by Geo. L. Ernst. Com- 
missioner of Soe: ad $100,000 4%% 10%-yr. aver. school bonds. 
Denom. $1 Date J an. 1 1916 Prin. and semi-ann. int.—J. & J.— 
Pi able at Woo war Nat. . Y. Due $5,000 yearly on Jan. 1 from 

7 to 1936 incl. Cert. ‘enk "te $1, 000, . ,payable to the City Treas. 
A ti pt of all proceedings | eading up to the issuance of sai 
bonds will be furnished upon Ke request Raf above Co oner. These 
bonds were purchased by John Co. of Detroit on Feb. 23, 
but were subsequently refused by con See V. 102, p. 1558. 


PORTLAND, Me.—TEMPORARY LOAN .—On April 24 the loan of 
$100,000, dated May 1 FURS and meses Oct. 2 1916 (V. 102, p. 1558) 


was awarded to Bond & G of Boston at 2.69% discount. Other 
bids were: 

Discount. Discount. 

ae Bros. & Co., Boston. .a2.79% | Curtis & pause. Boston_-_--- 2 99% 

er & Small, Portland... _- 2.95% | Farmers’ L. & Tr. Co., N. ¥.63.00% 

Fidelity Trust Co., Portland_-2.96 % | Farson, Son & bon N. y saan 3.59% 





a ~~ @ Plus 60 cents premium. 0b Plus $10 premium. 


PORTSMOUTH, Scioto Coun Ohio.—BOND SALE.—The follow- 

i bids were received for — $5) 000 on 2 20-yr. coup. water-works 
a ding bonds offered on Apr. 25.—V. 102 2: 

easongood & Mayer. O! Cin.$51,072 50 | Weil, “fein & Go. Cin__.$50,165 00 

Picst Nat. Bk 795 50|R. L. Co., Boston. 50,035 90 

Rare RO 50, 010 00 

0 00 


50, 
Stacy & Braun, Toledo-- 50. ‘670 00 Breed, Er —_ & Harrison, 
nn ortsm... 50,660 00 Cincinna 
Nat ek. Portsm. 30; '335 00| Otis & So. ,ooe ee 50,00 
pow. COUNTY (P. O. Stanton), Ky.—BONDS VOTED.—The 


proposition to issue $40,000 road bonds carried, it is reported, at an elec- 
tion held April 11. 


PUTNAM COUNTY (P. ?. Enletke), Fla.—BOND SALE.—The two 
issues of — coupon road and bridge-construction bonds offered on April 10 
—V. 102, 1287—were awarded on April 11, it is stated, as follows: 
$208,000 "30; epeel Road & Bridge Dist. No. 2 bonds to to Cummings, Prud- 
den & Co. of ‘ierete for $206,068, — to 99.07. 
25,000 6% pogcial Road & B e Dist. No. 1 bonds to W. L. Slayton 
& Co. of Toledo y 100.72. 


QUINCY, Mass.—TEMPORARY LOAN.—On Ane 18 the loan of 
$50,000, maturing July 28 1916, was awarded to C. D. Parker & Co. of 
Boston at 2.53% discount, it is stated. 


RALEIGH COUNTY (P. O. Beckl 
The proposition to issue the $800,000 oe 
it is stated, at a recent election. 


RANDOLPH, Fremont County, love. 5 ROND OFFERING .—Pro 
als will be received until 12 m. May 4 by L. W. Armstrong, Town Clerk, 
for the $4,500 5% municipal derteie aidine: pole line-construction bonds 
voted April 10 ( 102, ae 1558). Denom. $500. Interest semi-annual 
Bonds payante in Chi Due $500 yoerly June 1 from 1923 to 1931, 
Certified ed cheuk for $100 required. Purchaser will be requir 
to print bonds at his own expense. 


RANDOLPH COUNTY (P. O. Elkins), W. Va.—BOND OFFERING.— 


Va.—BONDS VOTED .— 
Vota e 102, p. 823—carried, 


Proposals will be received until 1 P; m. May 1 Lekav LA ts Triplett, Pres. 
of the Co. Court, for the $220, ~st 270 v'Y02, pA e Magisterial Dist. 
ro. rr peer y bonds vo Mar. 02, “B. #372). enom. $100, 
$500 and $1,000. Date May 1 i9i6. at at the Co. Treas. office. 
Due May 1 1980. apnrecs | to call $6,000 peg t 1 Ser. 1917 to 1934, 
incl,, and $7, Oe rey ay 1 from 1935 tc = 1950. Cert. check for 
2% of the entire id, haa e to the Co. Sh This district 


eriff, i, 
has no indebtedness ‘and an valuation of $9,803,213. 


RANDOLPH TOWNSHIP (P. O. D. Randolph), Portage County, Caio. 
—BOND OFFERING.—Pro be received until 12 m. Ma by 
J.H. Hartman, Twp. Clerk, or an iasueot $13, 000 4% % coupon fot ds. 
Denom. $500. Date ¥ 4 15 1916. Prin. and semi-ann. int.—M. & N.— 

yable at the Second Nat. Bank, Ravenna. Due $1,000 each six months 

m May 15 1931 to Nov. 15 1926 incl., except that on Nov. 15 1923 and 
1926 $1, n0e is due. Cert. check for $200, payable to the Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. to pay accrued interest. 


RED LAKE FALLS, Red Lake Coun 
Sealed bids will be received until 1 Pp. m. 
Clerk, for $9,000 20-year refunding 6% 
Auth., gp 8, Minn. General Laws 1895, and Sec. 1855, General Statutes 
of Minn 913. Denom. $1,000. Interest semi-annually at place to be 
designated by the bidder. Certified check for $300, payahie to the City 


Treasurer, required. Bonded debt, oe this issue, $93,000; floating 


» Minn.—BOND OFFERING.— 
ay 8 by J 
bonds at not ex 


debt, $2,500. Assessed value 1915, », $498 195. These bonds were adver- 
tised to be sold on April 24, but owin wv. to an ae in the printing of the 
notice of sale, the date was changed 102, p. 1558). 


RENVILLE COUNTY (P. O. Mohall), No. Dak. — BONDS DE- 
FEATED.—tThe proposition to issue the $20,000 site-purchase and jail- 
construction bonds—V. 102, 1000—failed to carry at the Tieton held 
March 21. The vote was 374 “for” and 587 “against.’’ 


RICE LAKE, Barron County, Wis.—BOND ELECTION PROPOSED. 
—Reports state that an election will ne. held the latter part of this month 
to vote on the question of issuing $100,000 dam-construction bonds 

BOND ELECTION.—The question of issuing $50,000 school-building 
bonds will be submitted to a vote, it is stated, on May 2. 

RICHLAND COUNTY (P. O. Columbia), So. Car.—BONDS DE- 
FEATED.—The pro tion to issue the $1 00 ,000 road-impt. bonds 
i a p. 911) was defeated, it is stated, at the election held Apr. 11. 


CHLAND SCHOOL TOWNSHIP (P. 2. Ziesa), | yuan County 


Int pas ALE.—¥For the $5,000 4% % 2-3-yr constr. an 
we 8 » Bouse oinan on April 14—V. 102, ° 1185——the f following bids were 
Sear ic III TER a $5,118 00 
Fletcher American Nat. Bank DOGUUMADOUA . « vcccnaduiniaanes 5,117 75 
BICHLAND SCHOOL DISTRICT (P. O. Richland), Shawnee 
Coun Kan.—BONDS DEFEATED ange o propeeien to issue $15,000 
high ool-building bonds was defeated, S reported, at an election 


held March 30. 


RICHMOND, Va.—BOND OFFERING.—Further details are at hand 
relative to the offering on May 9 of the $2,000,000 4% 34-year coupon or 
registered convertible public improvement bonds (V. 102, p. 1558). Pro- 
posals for these bonds will be received until 12 m. on that day by Geo. S. 
Crenshaw, City Auditor. Coupon convertible bonds will be issued in 
denom.of $1,000 and may be exchanged for registered bonds of the City of 
Richmond in any multiple of $100. Date Jan.11916. Int.J.&J. Cer- 
tified check for 2% of the amount of bid must accompany all bids of $100.- 
000 or less, and 14% on all bids in excess of $100,000. These bonds will 
be sold subject to validity being approved by attorneys for purchaser. 
Full papers evidencing legality will be furnished purchasers. Official cir. 








cular states that the city has never defaulted in paying the principal and 
interest on its debt. Bonded debt, including this issue, $17,048,095. 
Floating debt, $1,627,773. Sinking fund Feb. 1 1916, $3,581,886 53. 
Total assessed value 1916, $201,327,908. Owing to a typographical error, 
the rate of interest on these bonds was reported in last week’s ‘‘Chronicle’’, 
page 1558, as 44%. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


RIVERHEAD SCHOOL DISTRICT (P. O. Riverhead), Suffolk 


County, N. ¥.— BONDS DEFEATED.—The proposition to issue 345. 000 
bonds to construct a new school was defeated by the voters on April 10. 
A similar proposition for a $55,000 school was defeated on ar. 21. 


See V. 102, p 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
by E. 8. Osborne, City ‘Comptroller, until 2 2; m. May 3 for $20,000 over- 
due tax notes, payable 8 months from May 8 1916 at the Union Trust Co. 
of New York. Notes will be drawn with interest and will be deliverable 
at the Union Trust Co. of New York, 80 Broadway, N. Y. City, May 8. 
Bids must state rate of interest and designate to whom (not bearer) notes 
shall be made payable and denominations desired. 


ROCK CREEK SCHOOL TOWNSHIP, anVngtes eanty, 2 ind — a= 
BOND OFFERING .—Bids will be. received’ until 1 8 og 
Brickley, Township Trustee (P. O. Markle, R. oO. 2), for 24, 7560 ay, 
5-year av e coupon school bonds. Denom. Rago Date y 11916. 
Interest eapabie at Dormers ’ & Traders’ Bank, Markle. Due $2, 450 yearly 
on cane 10 from 1917 to 1926, inclusive. Bonded debt, $625: no floating 
deb Assessed valuation, $1, 339,400. 


oon RAPIDS, Lyons County, Iowa.—BOND SALE.—The First 
Nat. Bank of Rock’ Rapids has purchased at par, it is stated, the $15, Y 
electric-light and watur-works axtension bonds voted March 27.— 

102, p. 1372. 

RUYLE TOWNSHIP (P. O. Jerseyville), Jersey County, Ill.— 
BONDS VOTED.—At a recent election a favorable vote was cast in favor 
of the issuance of $3,000 road and bridge-construction bonds, it is stated. 

SALEM, Columbiana County, Ohio.—BONDS AUTHORIZED.— 
Newspaper reports state that the City Council passed an ordinance on April 
11 authorizing the issuance of $50,000 water bonds. 

SAN ELIZARIO SCHOOL DISTRICT, El Paso County, Tex.— 
BONDS DEFEATED.—Early returns state that the it aoa 1° of issuing 
$6,000 building bonds was defeated at an election hel 


Pts ANA GRARMAS SomOCL Ry tt tet 2 (P. O. Santa Ana), 


ane OOD sean. © alif.— BONDS ED.—The question of issuing 
a $ eparmese ant ond idee un (V. 102, 1185) failed 4 
carry at tee feos on held Apri 10 The vote was 1597 to 1297, a two- 
thirds majority being necessary to carry. 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, © Calif.— BONDS DEFEATED.—The election held April 18 re- 
the defeat of the question of issuing the $60,000 h-school- 
guditorian bonds (V. 102, p. 1185). The vote was 876 ‘‘for” and 1945 
‘*aga 


SAUGUS, Essex DSounte. Mass.—BOND SALE.—On Apr. 25 the 
following two issues of 4 bonds, ogerepating $85,000—V. 102, p. 1372— 
were awarded to Harris, Forbes & nc., of Boston at 100.65: 
$75,000 school bonds. Date May 1 1916. Int. M. & N. Due $4,000 

yearly on May 1 ome, 1917 to 1926, and $3,500 yearly on May 1 
from 4937 to 1 wy: 
10,000 wate Date May 11916. Int.M.&N. Due $500 yrly. 
May 1 from 1917 to 1936 incl, 


SELMA. CONSOLIDATED INDEPEXDERT SCHOOL DISTRICT 
(P. O. Selma), Van Buren County, Iowa.—BOND ELECTION .—An 
election will be held —— (April 29) to vote on the question of issuing 
$25,000 site-purchase, building and equipment bonds. 


SEMINOLE COUNTY (P. O. Senferd), 3 ye —BOND SALE.—On 
Ane & 20 the $250,000 544% coupon refun hway bonds (V. 102, 
D. i 18°) were awarded to the Barnett Nat. enk 7, acksonville at 105.51 
an erest. 


SEYMOUR a te 7o4D DISTRICT (P. O 


. Seymour), Webster 
County, Mo.—BON. 50 , 


E.—On April 20 the $30,000 5 


9-year (aver. 
road-impt. bonds (V. ey - 1372) were awarded to the bien Nat: Bent 
of Sp field at a ” andint. Purchaser to furnish blank bonds and pay 


B the a i $30,438 

raig, era es Mai ea ci ic een ce dk eee ee ah cael nik ean tooo in 411 

Little & Hays Investment Co., St. Louis.......2....-- 2 ee 30,330 

» Smith & Emert, St. Louis..........----2 22 ,300 

Commerce Trust Co., Kansas ¢ ccs cide salar en gone ind te ea 30,200 

¢ ke WEN Oe Oleg Ide BA occccnctasncnnanncctachdenencnn 30.136 

Mercantile nn ne 130 

H. C ical an ses iota od vd cniniahiplinemriapaied dean $30,151 less $625 
Whitaker & Co., St. Louis 


SHACKLEFORD MT. LEONARD SPECIAL ROAD nics sam 
. O. Mt. Leonard), Saline County, Mo.—BOND SALE.—On April 24 
10, oe 5% 10-year qyetel S008 -yapeovenes bonds were wy ters Fe auff- 
man, 8 mith, E Emert Co., of St. Louis at 100.56. Other bids were: 
Wm. am Compton Co., St. L.$10,025 Little & Hays Investment 
Wood & Huston Bk., Marshall 10,000{ Co., St. Louis._....... - 10,000 
Denom. $500. Date April 1 191 Interest A. & O. 


SHELBY Cleveland 0:00 No. Car.—BOND OFFERING.—This 
city is offeri ae ¢ $40 000 0% 30-yr. street-impt., water and sewer- 
extension bon ‘Mayor. 


SRELDON INDEPENDENT bee ont ar te ot A oO. Ehafen). 
O’Brien hgh schoot Iowa.—DESCRIPTION O. —The 5,000 
4 4/4 1, nigh -school- bi . bonds recently ll to rs ONE. Bechtel & Co 

or a 2%, Pe 1559), are & the cmon of $1,000 and dated 
May 1 "Due 1936. Total bonded debt 
leahes this ak “$98, 000. ‘Taxable 1 1915, $863,757; assess. actual 
value, $2,766,918. 


SIDNEY TOWNSHIP HIGH SonCoL PISTRICe (P. O. Sidney), 
Champaign County, Ills.—BONDS DE 'ED.—Reports state that 
the a to issue $40,000 building bonds fated to carry at the recent 
election by a vote of 182 ‘‘for’’ to 283 “‘against 


SILVIS, Rock Island Coun _—BONDS DEFEATED.—The 


proposition to issue a; eae Conte, oe 000 bonds to construct a village hall 
was defeated at the pat roy Apr. 18 pnd, Dy 102, p. 1185. 


SILVIS SOmOGE DISTRICT (P. O. Silvis), Rock Island County, 
Ill.— BONDS VOTED .—By a vote of 203 to 40, - propostss on to issue the 
$20,000 pbuilding bonds carried, it is stated.—V. 102, p. 1185. 


SIOUX FALLS, Minnehaha County, So. Dak. fet ou OF BOND 
ELECTION .—Local papers state that at the election held April 18 the 
propositions to issue ,000 gas-plant-construction and $350,000 electric- 

ight-plant-construction bonds were defeated ed, while the question of issuing 
the $125,000 municipal-auditorium-erection bonds received a Svorsbis 
vote.—V. 102, p. 1469. 


SOUTH BEND. St. Joseph County, Ind.— BOND SALE.—On Apr. 20 

the $15,000 4% l-year general bonds—V. 102, p. 1469—-were awarded to 
the Indiana Trust Co. of Indianapolis at 100. 60 and int., a basis of about 

4.385%. Other bids were: 

Farmers’ Loan & 


SOUTHAMPTON (Village), Suffolk County, N. Y.—BOND OFFER- 
ING.—Bids will be received until Pont May 5 by Wm. P. Bishop, Clerk 
Board of Village Trustees, for $1 000 414% 4, 7 72 average p poperty- 


yw bonds. Denom. $1,000. Date Int. 

ue $1,000 yearly on July 1 — 1918 to 1928 7 Cort. » for 2% 
of bonds required. Bonded Loans, incl. this issue, $78,500; no floating debt. 
Assess. val. 1915, $3,584,186 


SPOKANE COUNTY SCHOOL, DISTRICT NO. 162 (Opportunity 
Wash.—BOND SALE.—On April 8 





the! $10,000 1-10-year esd 
102, p. 1288) were — BS os J 


coupon building impt. bonds (V. 
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Spokane & Eastern Trust Co. of Spokane at 100.1125 and int. for ae. 
Other bids were: State of Washington, par for 4%s. Union Trust & Sav- 
ings. Bank, Spokane, $10,011 50 for 58. 


SPRINGFIELD, Clark County, Ohio.—BONDS VOTED.—A vote of 
3,421 to 1,283 was cast at the election April 25 in favor of the question of is- 
suing ihe $3 5 Co 700 city’s portion improvement bonds, it is stated.— 

p 
oO. 


STARES ya DISTRICT (P. Starks), Calcasieu Parish, 
La.—BOND ELECTION POSTPONED.—The election which was to have 
been held Sasi: 18 to vote on the question of issuing y: 000 building bonds 
(V. 102, 1288) was indefinitely postponed. F.M. Hamilton is Supt. 
of Parish Kchool Ss. 


STOCKTON TOWNSHIP (P. Linton), Greene County, Ind.— 
BOND SALE.—On Apr. 18 the 33,0 000 6% township bonds—V. 102, Pp: 
rant * ly awarded, it is stated, Breed, Elliott & Harrison of In 
anapo 


STURGIS SCHOOL DISTRICT (P. O. Sturgis), we. Joseph County, 
Mich.—BONDS NOT SOLD .—No sale was made on April 26 of the $120 ,0 6 
414% tax-free school bonds offered on that day, as the bids received did 
not comply with the conditions of sale—V. 102, p. 1559. 


SUPERIOR TOWNSHIP (P. O. Inman), et persen County, Kan. 
—BONDS VOTED .—The question of issuing $5,000 town-hall bonds car- 
ried, it is stated, by a vote of 234 to 133 at an election held April 18. 


SWANTON, Fulton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 26 + hg wy Eva, Vil. Clerk, for $2,412 46 
erage sewer bonds. Auth. Sec. 2835, ay Statutes. De- 
nom. 4 for $500, hs for $412 46. Date Apr. 1 1916. Int. ann. Due $500 
yearly on Apr. i from 1917 to 1920 incl. oo etl. L 6 Age. 1. 4e3}. Cert. 
check for 10% of bonds bid for, payable to the Vil. T’ Bonds 
to be delivered and a. for within 10 days from. poy: gon Pur- 
chaser to pay accru terest. 
SYRACUSE, N. Y.—BOND SALE.—On May 5 the two issues of 4 474% 
. tax-free bonds 3 ting $160,000—V. 1 a Dp. a aw: éd 


tly to J. 8. Bache o. and Farson, Son & of N. Y. for $166,683, 
ets, to 104.176. Other bidders were: 


Sidney Spitzer & Yo.. EE RIG ie dm, ic ts Sea ek onde oan eee eee $166,517 00 
Estabrook & Co., N CORR RRR ap aS 4 9 iat ae 166,515 20 
a ee ee ee eee eee 165,747 20 
iy es Co; SE Ee ow Sesmuitmaeininomatandmewalal 165,712 

Remi, rouse & Oo., NOW YOCR......cccccocccuccucwonse 165,668 8 
ees Oe CG MOO WH a, ccc cacaccecassconden 165.666 00 
CRE Ee ee, 2, BE dic dwn nitddnwannsdepeiemsinnte 165,648 
Trust & Deposit Co. of Onon i III asin occas caidiapanhiababasbiaie 165,440 00 
+ aod IM B. — ns Ang Did 2 ARORA RES 22 ES RSE 164,880 00 
Sy 

7$100,0 000 Vonatioaal High School paincicids SiGe dive ipmenriesenaal 103,590 00 

Ce toate bik ws Sip ws nist s icdedehtgr eh wesbinkin warsaicetien 62,154 00 


LOANS Aus mon ZED .—The Common Council on April 24 authorized 
loans of $1,200,000 in anticipation of 1916 taxes and $3,100 in anticipation 
of street-sprinkling assessments, it is stated. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BOND 
OFFERING RESCINDED.—We are advised that the sale of the $200,000 
6% 30-year Supervisors Dists. Nos. 4 and 5 road bonds, which was to have 
taken place on May 1, will not be held on that day, on account of an error 
in the advertisement. 


THOMPSON TOWNSHIP ROAD DISTRICT, Geauga reat 

Ohio.— BOND OF FERING.—Proposals will be recetved until 12 m. Ma 6 

by O. A. Yokam, Pees ee, = $13. 000 5% road bonds. 

Sete June 15 1916 nt Due $500 yearly on June 15 5 from 1 “iis 
1927 incl. and $1,000 Fd. By on June 15 from 1928 to 1935 incl. Cert 

pe for 10% of bonds bid for, payable to the Twp req 

Bonds to be delivered and paid d for: within 10 days ‘fon time of award. 

to pay acrcued interest. 


THORNVILLE, Perry County, 


B73 will be received until 12 m. 
7,500 5% 


Ohio.— BOND OFFERING .—Pro- 
ay = oe i N. Beck, Village Clerk, for 
5% 5 -year average coup. © t-improvement bonds. Auth. 


ec. 3939, Gen. Code. Denom. $37 Date April11916. Prin. and semi- 
oo int.—A. & O. — vee at office of Village Treasurer. Due $375 each 
six months from April 1 1 oN eo aa 11926 incl. Certified check for S100. 


ayable to Albert Foster, Village Treasurer, required. Bonds to be d 
ivered and paid for within 10 days from time of award. ae “ 
pay accrued interest. 


TIPTON birt BS (P. O. Tipton), Ind.—BOND SALE. on April 25 


the $3, Zo) ¢ hway-improvement bonds—V. 102, p. 1559—were 
awarded, it tis. “ae , to the Citizens Nat. Bank of Tipton for $3,631, 
eq 


ore AUTHO- 


TON couNTT (P. O. Covington), Senn. pi 
a resolution 


RIZED .—Reports state that the omnty 
providing for the issuance of $25,000 a ne RD Lye 
-—BOND ELECTI ON. —Reports 


TODD COUNTY (P. O. Elkton), *. 
state that an election will be held June 10 to vote on the question of issuing 
$190,000 road bonds. 


TOLEDO, Ohio.—BONDS DarE4 TED .—The voters on April 25 de- 
feated the proposition to issue the $1,500,000 deficiency bonds—V. 102, p. 
1288. The vote was 4,896 ‘ Sane $170, 13 ‘ ‘against.”’ 


pe TOLEDO, Some Connie: owe .—BONDS Dern AT te on suse. 
on oO uing the water- x 
failed to carry at the election held of) sigalg . ) 


TOLONO, Champai County, Ills.—BONDS VOTED.—The ques- 
tion of iss the $6,000 5% refunding ——_* 102, p. 1288—carried 
at the April 1 election by a vote of 102 tol 


TROY, N. Y.—BOND OFFERING. fiestas H. Dennin, City Com B.. 
od Feceive proposals until 10 a. m. May 1, for the following reg. tax- 


260. 60 4% water-works bonds. Denom. 40 for $1,000, 40 for $500. 
pet ” May 1 1916. Due $1,500 yearly from 1917 to 1956 


38,000 44% Sore bonds. Denom. 20 for $1,000, 20 for $900. 
= e May 15 1916. Due $1,900 yearly from 1917 to 1936 


Int. semi- Br... ee check for not less than 1% of bonds bid for, 
ble to the “‘City of Troy,’’ required. Bonds to ye delivered and 
within 5 days after sestce ofaward. Bids must be made on forms furnish: 
by the city. Official circular states that the city has never defaulted in 
any of its j I a omeng General debt Apr. 20 1916, f2 090,280; water debt, 
$2,756,886: sinking fund, $102,938; certificates of indebtedness for public 

apt. temporary loan, $106,257; revenue bonds, temporary loan [LE - 
00: Assess. val. 1915, real estate, $54,030,631; personal, $2,253, 821, 
franchise, $4,029,408. 


TURTLE GREER, Allegheny County, Pa.— BOND SALE.—On A 4 
20 an issue of 4ye tax-free bonds was awarded to the M 


Nat. Bank of Preach ¢ is stated. Denom- $1,000. “Date May 1 
1916. Int.M.&N. Due $10,000 Nov. 1 1938 and 1943. 


TYLER, Smith County, Tex.—BOND SALE.—R 
the $250, 000 water-works bonds—V. 102, p. 817—have 
hicago concern at 104.25 and int. 


UNICOI COUNTY (P. O. Erwin), Tenn.—BOND ELECTION.—The 
proposition to issue $100,000 road bonds will be submitted to a vote, it is 
stated, on May 20. 


UNION COUNTY (P. O. it pom. May” EK 


aya- 
d for 
ed. 


rts state that 
een awarded to 


-—BOND OFF RRING » —_ 


Proposals will be received until avi May 23 by John Bingham, County 
Clerk, for the $450,000 hah ear (ser.) compos tax-free road and 
bridge bonds voted April 1 (V. . 1469). Denom. $1,000. Date 
May 1 pide t Int. M. & N. at the 103. ank of Commerce of N.Y. Cert 


check for $8,000, “payable to J. M. W 


debt $24 078 ¢ 64. reas. required. 


VISALIA SCHOOL DISTRICT (P. _O. Visalia), Tulare County, 
Calif.—BOND ELECTION PROPOS gp state that an election 
will be held shortly aq vote on the question of issuing $100,000 grammar- 
school-building bonds 


WAKEMAN TOWNSHIP (P.O Maesypcat Huron County, Ohio.— 
BOND SALE.—On April 20 the sip. woo 5 By: pe y average road bonds 

(V. 102, Pp. 1470) were awarded t of Cleveland at ee" “" 

a basis of about 4.46%. Baas $500. Date April 11916. Int. A. 


WALL SCHOOL DISTRICT (P. O. Wall), Allegheny County, “ 
BOND SALE.—On % ~ Pd 17 the ine 914.00 ,000 4% % tax-free school bonds were 
ss to Holmes rdrop of Pittsburgh at 102.35 and int. 
v. 1470). Other "nits wer 

‘ ee, Pittsburgh- --__$14, 227| Mellon Nat. Bank, Pittsb-..$14,125 


” Capa Auglaize County, Ohio.—BOND SALE.—On 
a- 17 the two issues of 5 coupon sewer bonds, egating $9,000, 
e awarded to the First National Bank of Wapa oneta for $9, 040 
(100.4 -444) =~ int. ¢. - 102, Pe 1186). The City Auditor advises us that the 

ident Sa Trust o- of Cincinnati bid $9,055, which is 
gee! than that ort the SS nendieaer’s 


WARWOOD oO. Wheeling), Ohio County, Va.—BOND 
ELECTION PRO. SED -—Petitions have been circulated hg we for an 
election to vote on the question of issuing street-paving bonds. 


WASCO COUNTY SCHOOL DISTRICT NO. 29 (P. O. Dufur), Ore. 
—BONDS VOTED.—By a vote of 65 to 7 the question of —= $12,000 
building bonds carried, it is stated, at an election held April 1 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND om —On 
wt 20 the $8,720 4%% 6-year average highway-improvement bonds 
Pp. 1470) were awarded to the Bank oak of > seed, »847 31 (101.459) 
interest, a basis of about 4.2 2B Gone bids 
Miller & Go., Indianapolis*$8,851 jg. F. Wild & Oo. ‘Ind's_-$8, 837 50 
Breed, Elliott & Harriso: etcher-. er. Nat -B 
Indianapolis 8,845 25 "Seo PP epee ” 8,832 75 
* This bid appears a ane © than that of the purchasers’ —_ is so 
reported to us by the ‘Sieck Board of County Commissioners 


p deg aon yh ng COUNTY (P. O. Washington), Pa. _BOND SALE. 
—On ril 27 the $120,000 4% tax-free road bonds (V. 102, P: 1559) were 
awarded to the Mellon Nat. Bank of Pittsburgh At $121, 32 23, equal to 


Wasim GTON nha DENT SCHOOL DISTRICT (P. O. Wash- 

W “— owa.—BOND ELECTION.—We 

learn "that an election D ill eld May 15 to decide whether or not 

ba | Senet ct shall issue $100, 660 site-p . building and equipment 
mn 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—On Apr. 

25 the two issues of 4% coup. bonds, ting $47,000—V. 102, . 1359 

—were awarded to Curtis & Sanger of Boston at 101.13. Other bids were: 

ioe. — & Co., In Estabrook & Co., Boston__-.100.35 
Tae Gece tiga geass thee 2. 00.889 ee 1 & 

R. Fos Day & Go., Boston_-_-..100.78 en MEGS Np me eer 00.179 

Arthur Perry Co 100.52 Oroyley, McGaragle & Go--_100.115 


WELCH, Craig County, Okla.—BOND SALE.—Reports state that. 
this city recently sold an issue of $24,000 water-works-system bonds. 


WELLS COUNTY (P. O. plattten), se. ee OFFERING .— 
Proposals will be received until 2 p. m ay 9 by J. McBride, County 
presenter. for a oars As A ger arenes eM acag mong bonds: 
$3,440 D. H. Jones road bo creek T Pp. Denom. $172. 
1,760 ae R. MeClure road bonds in Ly Township. D . $88. 
5,200 Frank p road bonds in Harrison Township. Denom. $260. 
oe ate Ma is’ 316. Int. M. & N. Due one bout of enth issue each 
six months from May 15 1917 to Nov. 15 1926, inclusive. Certified check 
~ $200 required. elivery of bonds to be within ten days after date of 





WEST, McLennan County, Tex.—BOND ELECTION. a Repests state 
that an election will be held May 9 to vote on the questions of issuing 
$1,000 city-hall-erection and $1,000 street-improvement bonds. 

WEST ASHEVILLE SCHOOL DISERICE, Buncombe County, 
No. Caro. rn OFFERING o—sreneee ll’be received a 12 m. 
May 1 by W. H. Hipps, Secy. Coun untyidine | ang od J of h eaeoaton (P. 
ville), it is seek for $25,000 5% b 

WEST ORANGE SCHOOL DISTRICT, Foose Geunty, N. J.—BOND 
OFFERING.—Proposals will be received until 8:15 p. m. May 8 by Albert. 
Wrensch, Dist. Clerk (P. O. Montclair), for $100,000 444 % school bonds. 
Date Apr. 11916. Prin. and semi-ann. int.—A. & O.—payable at First 
Nat. Bank, West Orange. Due yearly on Apr. 1 as follows: 5 bonds, 1936 
to 1942 incl., 10 bonds 1943, 20 bonds 1944 and 1945 and 15 bonds in 1946. 
Bonds are to be coupon with privilege of registration as to principal. Cert. 
check on an incorporated bank or trust company for $2,000 of bonds bid 
for, payable to E. A. McGuirk, Custodian of School Moneys, required. 
Purchaser to pay accrued interest. The legality of these bonds will be ap- 
proved by Hawkins, Delafield & Longfellow of N.Y., whose opinion will be. 
furnished purchaser. Bids must be unconditional. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

WESTPORT, Decatur County, Ind.—BOND OFFERING.—Pro 
TM: ARAL ON NS 

average m c- Dp m u vote 
of 112 to 5D at at an election a 21. me $500. Date May 1 
1916. Int. semi-ann. Due $500 yearly on July 1 Pronk 1921 to 1930 incl. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.—BONDS 
VOTED.—It is reported that the proposition to issue $240,000 road bonds 
cages ae hw a vote of 448 to 131 at an election held recently in Church 

tr 


My Ohio Coun W. Va.—BOND ELECTION.—Locat 
state that an election pe held July 15 to vote on the question 
Or ssuing $300,000 bonds. 


Ashe- 


WHITE, Broo. s County, So. Dak.—BONDS DEFEATED.—The 
question of $10,000 electric-light bonds failed to carry at an election 
held April 14. “need = 35 “for” and 85 “‘against.’ 


WHITEHALL (V: Washington County, N. 
von Apr. 24 the $36, o0 15-year avenge reg. street-impt. bonds— 
- 102, P- 1470—were awarded to Isaac W. Sherrill Co. of Poughkeepsie 

Ma 100.31 for 4.20s. There were eight other bidders. 


WHITMAN COUNTY SCHOOL BIST RLOe NO. 153, 
BOND SALE.—On Ape 18 18 the $6,000 5-year 

bonds (V. 102, Ps 1187), were awarded to 
Colfax at par and interest for 4%s. 


Y.—BOND SALE. 


uilding and 6 
an men 
the sy Bn National. Bank of of 
Other bids were: 


Price Int. 
Bid. Rate. 
Union Trust & Govines 3 Bank, Spokane...........--.-- $6,033 50 5 
erman-Am ip NOE cknecadnghicbeeeas 6,016 20 5 
$n E. Price & Co., ar meattle Se pith REISS OE RENE EN SRI Se 6,01100 5 
Spokane & Eastern Trust Co., Spokane............- 006 00 5% 
& H WO\ MOOGREED. cconecdlacnnaneswseunne 00500 5 
State Board of Finance, Olympia_........-....-....-. 00000 5 
Carstens & Earles, Inc., Seattle.........--..------.-. 6,023 00 5 
Wm. D. Perkins & Co., Seattle........--...--.------. 6,00000 54% 
Sweet, Causey, Foster & Co., Denver..-------------.- 6,071 00 6 A 
WOODBRIDGE TOWNSHIP (P. O. wit podbridge middlesex 
Coun . J—BOND ws bi -—Bids will be recei et 
May 3 v Peter P. Schendorf ip Treasurer, for es $35. 000 & 3% %, 8-year 
coupon or "s cutie} municipal b bonds. 
Dean. a. $2..0¢ Date May 1.1916. Princi and seman interest 
ayable at the U. 8S. Mtge. & Trust Y. Certified 


Co 
pee 3 a Satioenl bank or trust company for 2% of esas’ bid for, bl 
‘Treasurer, uired. ds to Gy be delivered Loy dg nod 


to the Township req Bon and d for 
= May 10 at O bove trust ee company. unless a subsequent date shall be 
mut y upon. accrued interest. Bids must be 


made on forms fealched ta by the Mine Towoshin Treasurer. The above trust 
company will certify as to the genuineness of the signatures of the Town- 





The county has ae bonded debt. poate 
fund Ageess.. - 1916, $9, 613,710. te and county tax rate (per 
$1 ,000), $10.50 
VICTORIA COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O 
Guedslupe). ex.—BONDS VOTED.—This district recentl authorized 
he issuance of $10,000 5% yk (opt.) coupon buil De- 
sos: $100. Int. ann. on Apr. 10 at Victoria. Geo. an Th 
County Superintendent. 





ship officials signing the bonds” and the seal impressed thereon, and their 
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validity wit be be approved, by Caldwell & Masslich, of New York, whose 

opinion paeaee, Bonded debt: naam. 87 ,000; 

sewer, 4, 4716 Assessed e: Real estate, 671, peeonel. 

$1,032,1 “ railroads, $1, 232. Be total assessed va. ty by Si, 6,217. poreceived om until nol gf Canad 10 
WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND PAL. — | of Imperial 

On April of the he $80, 000 b% 3-year av road bonds—V . | Coupon debentures anes. 

1471—were award ite Derttan OO. of Clneinnatl for $81 035-. | Chaser. Date May 1 1916. 

101. * pay ce a basis of oor col I sre & Co. si or at the Bank of the Manhattan Co., 
Co., Ses sight hie te dibasic $80,901 50 leveland Chae Nabe wise baja en el $80,627 0 

Secur’S B. & Tr, Co., Tol, 80.806 00{ Tillotson & Wolcott Go. 80-124 09 | Treasurer, required.” Delivery and 

Weil Roth & Do. , Cin.. 80,824 00 |B Breed, Elliott & Harrison & interest, to be made at Imperial B 


eld, Richards & Co., Cin. 80/640 00|  Prov.8 


wee COUNTY (P. O. Mpeg Tex. —BONDS DEFEATED .— 


ages proposition to issue the $240,000 road bonds 


at the election od me in District No. 2 on April 20. 


to carry 
464 “for” and 598 ‘ 


WOONSOCKET, Sanborn County, 
a vote of 219 to 94 the question of issu ing 
erection bonds (V. 102, p. 1471) carri 


election the ae of issuin, ee 
carried, it is stated.—V. 102, p. 11 188. 


XENIA SomOOL 3 PESTRIOT Bw O. Xenia), 
—BONDS DEFEATED.—The p tion to 
bonds was defeated a the April’: 28 Raection —vV. 


YELLOWSTONE bay Bad &. O. Billings), Mont.—BOND SALE.— 
eceived from the Montana Trust & Sav. 


The bid of $183,680—104.96— 


So. Dak.—BONDS VOTED.—By 
the $6,000 water-tank and tower- 
at the election held April 18. 


XENIA, Greene County, eg CR pte VOTED.—At the Apr 
the $10,000 Main Street city’s portion 


B.& TCo.,Cin. 80,328 00 


(V. 102, p. 1290) failed 
The vote was 


25 BENTURE OFFERING 


on dr 
HAMILTON, 


Canada, its Provinces and Municipalities. 
ALBERTA, Province of.—-DEBENTURE OFC RSING fe ieee ot will 


dy, 27 R. Mitch Sr Gon One 
oronto, for $2,000,000 

$100 or any multiple thereot, to 
principal and semi-annual in 


—payable at Imperial Bank of Canada, Toronto, Santee os or Wanoseabens 


New York, at purchaser’s option. 


Certified check for 1% of total amount ‘of debentures, payale to the above 


—— of debentures, with accrued 
oronto; on or before June 30. 


ARTHUR, Ont.—DEBENTURE ELECTION .—It is stated that an elec- 
tion will be held May 8 to vote on the ¢ 
tures to purchase the plant of the John Philips’ electric- 


BALA, Ont.—DEBENTURE ELECTION. —Nesmenge "$5,000 state 
that an election to decide whether or not this town sha ue +. 000 park- 
land-purchase and improvement debentures will be held May 20 


CAMERON SCHOOL ye jg et (P. O. Minnedosa), Man. —DE- 


uestion of issuing $15,000 deben- 


hting system. 


Turley, 8 -Treasurer, is offering 


Go. Ts ecretary- 
for sale an issue of $4, 000 07% 10-installment debentures, it is stated. 
Ont.—DEBENTURE OFFERING.—Proposals will be 


received until 10 a. m. May 2 by Chester 8. Walters, Mayor, for an issue 
Bree eee UOG sotto; | of $287,845 66 435% ild-year installment local-improvement debentures. 
102, p. 1375. Int. semi-ann. Certif ed check for $1,000, payable to W. R. Leckie, City 


Treasurer, req 


HUMBOLDT, Sask.—DEBENTURE OFFERING .—Proposals will be 


by W. H. Stiles, Secretary-Treasurer, for an 


issue of $67,300 6% coup. local-improvement sewer debentures. Due in 
ie ye of principal and int. 


Favorable opinion of Malone, 


PORT CARLING, Ont.—DEBENTURE ELECTION.—The 


Bank of Helena for the $175, 000 5% 10-20-year opt. n re received until 5 p. m. May 8 
struction bonds offered on April 17—V. 102, p. 1561—was accepted at amen 
according to reports. Malone & ng of Toronto. 
YELLOWSTONE COUNTY SCHOOL anak Tega we. 2 (P. O. 
rn, Mont. SOND OFFERING.—Pro received until 


4p. m. May 18 by A. Thorine, District 


pon interest 
than those submitted by or on behalf of the State 
sioners of Montana must be accom mpented 
bonds offered for sale, ——— to 
School Trustees. hese bonds were authorized by 
—— held April t. 


ng fund 
tan ), $15,000,000. 


lerk, for { sie, 000 10-20-year 
ont. es coupon site-purchase, building and equipment bonds at not exceed- 
ing 6% interest enom. $1,000 ate June 11916. Principal and semi- 
(J. & D.) at the County Treasurer’s office. _All bids other 


by a certified check for 5 
Johnston, Chairman Board of 


Bonded debt, including this issue, $270,000. 
Apr. 1 1916, $10,001 86. Assess. val. 1915, $9,042,564; total value 


Board of Land ag age 
issues opening and taking 


city.”’ Thed 


vote of 590 to 144 a ff 


‘Sink- 





nvolves $1, on $1 800, 000 v 


SMITH FALLS, Ont.—DEBENTURES AUTHORIZED.—tThe City 
Conn be ee a by-law on April 10, it is said, providing for the issuance 


roposi- 
tion to issue $1,000 6% +? aes debentures will be submitted to the 
voters on May 15, it is said. 


PRINCE RUPERT, B. C.—DEBENTURE SALE.—A local newspaper 
states that ‘‘this city has entered into an 
Co. of Toledo, Ohio, to purchase a bond issue covering 


reement with Spitzer, Rorick & 
the short-term 

ractically the entire bond issue of the 
worth of bonds. 














of $19 school-building debentures. 

ZANE soya SCROOL, Ee (P. O. Middleburg), WETASKIWIN, Alta.—DEBENTURE SALE.—It is reported that Kerr, 
Logan County, Ohio.— BON. ‘D.—At a recent election this Bel! & Fleming of Toronto recently purchased an issue of $3,414 6% 30- 
trict voted in favor of the oho ye $6. 000 building bonds, it is stated. installment debentures. : 

NEW LOANS. NEW LOANS. BOND CALL 
$2,000,000 $100,000 BOND CALL 


CITY OF RICHMOND, VA., 


4% IMPROVEMENT BONDS 


By authority of an ordinance of the Cit 
cil, approved April 19, 1916, the ‘- ttee on 
Finance = the City of Richmond is instructed 
to advertise and receive bids for the p of 
all or any portion of Two million Dollars ($2,- 
000,000 GO) Registered or Coupon Convert ble 
Four Per Cent Bonds having thirty-four years to 

January list, 1916, and interest 
penal that date. he proceeds of _— issue to be 
used for making public improvem 

The Coupon Convertible Roads. will be eas = 
in denominations of $1,000 00 — may 
exchanged for the regular registered f ‘orm of bond 
sf onso vay, of Richmond in any multi of 


Coun- 


ds for all or any part of sai <2 
will be received at the office the City Auditor 
till noon of MAY ocr. bay A certified check 


for an amount equal to 2 per Ag on bids of 
$100,000 00 or less, or i per cent on all bids 
in excess of that amount, veyanie to order of the 
a of her] City of Richmond, must accom- 


Pathe cat Hy 9 Teject an and af) bids is expressly 
reserved by the Co ttee. For further infor- 
mation apply to og Ve 8. Crenshaw. City Auditor. 
ARTON H. GR DY, 

an Oommittee on Finance. 





= 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 


Beard ef Education of the Town of West 
Orange, Essex County, New Jersey 
SCHOOL BONDS 


NOTICE IS HEREBY GIVEN that the Board 
of Education of the Town of West Orange, in the 
County of Essex, New Jersey, will receive sealed 
pro at the Gaston Street High School, in 
said Town, on MAY 8TH, 1916, at 8:15 o'clock 
P. M. for the issue of bonds in the aggregate prin- 
cipal sum of One hundred Thousan 100,000) 
Dollars, dated April 1, 1916, bearing interest at 
per pond led four and one-half per centum (4 7) 

payable semi-annually on the 

of of April and October in each year, said +t... 
days. payable, = order as numbered, five bonds 
on thet first day of April in each of the years 1936 
to 1942, inclusive, ten of said bonds bein: rt fyn en 
on the first day of April in the year 194 pale 4 
of said bonds being payable on the first day of 
A in the years 1944 and 1945, and ot fiftces of 

bonds payable on the first day of April 
in the eo yoor 1946, both principal and interest of 
said bonds being ‘payable in lawful money of the 
Tnited States of America at the First National 
Bank, West Orange, New Jersey. Said bonds 
will be cow der as to bonds, registerable at the option 
of the hol pal only or as to both 


peipcinel 8 and in 
shall provide for the payment of ac- 
crued interest from the date of the bonds to the 
date of their delivery, arid must be accompanies 
by a certified check on an in a bank or 
trust company, to the order of A. McGuirk, 

an of School Moneys of the District 
of the Town of West Orange,’’ in the sum of 
$2,000. Checks of unsuccessful bidders will be 
returned ay the award of the bonds. No in- 
terest will be allowed on amount of checks of 
successful bi ——- AH such checks will be re- 
tained and a ee part payment for the bonds, 
or, in case 0 + ody to take ~ and to pay for the 
bonds in accordance with the terms of the pro- 
pose. will be applied on eccoums of the damages 
curred thro such failur 

Successful bidders will be ‘furnished with the 
opinion of Messrs. Hawkins, Delafield & Long- 
fellow, attorneys, of New York City, that the 


bonds are bi uae legal obligations of said 
Board of ee 
The Board of Education reserves the right to 


reject any = all bids, and no conditional proposals 


will be ac posals for less than par and 

Meneame a 

THE BOARD OF EDUCATION OF THE 
TOW. OWEST OR eNGs IN THE 


RO 
U NTY OF ESSEX, NEW JERSEY. 
i By ALBERT WRENSCH, 


istrict Clerk 
P. O. Address, Montclair, N. J. 








F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
WEST MONROE STREET 


111 





CHICAGO,ILL. 





CITY OF BUTTE, MONTANA 


To the holders of funding bonds gt the City 
of Butte, Silver Bow County, Monta 

Notice is hereby given to the oc . or holders 
of all of the outstanding bonds of the Ci = 
Butte, Silver Bow Comat » Montana, of the 


known as 4% Pwd ae bonds of the City 
of Butte . 1905, heretofore 
issued pursuant to _ * ene E.. of ordinance 
No. 721 of the ordinances of — City of Butte, 


they 4 wed the 17th day of August, 1 , that the 
Treasurer of — City of Bu Butte will in thirty 
pref from the date of this notice redeem all of the 
outstanding bonds of the issue hereinbefore re- 
ferred to, to-wit: Bonds Nos. from 1 to 400, both 
inclusive, pursuant to the visions of Section 8 
$ {ordinance No. 721 of the ordinances of the 
of Butte, hereinbefore referred to. 
t notice is further given hereby that the 
City Treasurer of the Rog! of Butte has exercised 
his option to call fas he aforesaid bonds for pay- 
ment of me ee and accrued interest 
ail incarast 20, 1916, and that on and after oe date 
pon said bo shall cease 


, and that 
> premmention or cuisunier on 2 of said bonds 
and Pema L interest coupons thereon, on May 20, 1916, 
at the office of the City Treasurer 0: the City 
of Butte, in the City of Butte, iautena. or at the 
City of New York in the State of New York, at 
such bank as shall have been designa by the 
City Treasurer of a City of Butte, : rsuant 
to notice given in writing to the said 
of such place of payment on the 20th day of April, 
1916, ane > bonds and the matured interest coupons 
thereon will be paid to the holders thereof. 

N. A. WARD, 


City Treasurer of the City of Butte, Montana. 
Dated at Butte, Montana, April 20, 1916. 








Liquidation 


THE 5 RST RATIONAL BANK 
Augusta, M 
located at Avigurta, in the poeres of Maine, is 
closing its affairs All note-holders and other 
pads me ae are therefore hereby 
to preamee the notes and other claims for 
ommend (Said liquidation is for th 
of consolidating s with the Granite 
nk of Augusta, Maine.) 
COOPER, 





‘National 


March 24, 1916. Cashier. 





THE Pinst NATIONAL BANK 


ichmond, Me. 
located at Richmond in the State of Maine, is 
closing its affairs. All note holders and other 


creditors of the association are therefore hereby 
somee 26 pants the notes and other claims 
oo en a April 5 1916. 

JOSEPH M. ODIORNE, Cashier. 





NOTICE. 
The Southinaton National 


the State of Connecticut, is 
on affairs. All noteholders and other 


evecners of US aenoesetic ion are Meareae ene 
to present the notes and other claims 
for payment. 
CHARLES E. SMITH 


Dated February 28, 1916. Cashier. 


~ 


Bank, located at 





